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EVERY TIME A “For Rent” SIGN COMES 
DOWN AND A NEW TENANT MOVES IN 


Another PROSPECT for RENT INSURANCE! 
S && 6 () MI Dp AN \ T.. demand for rents has clearly 


begun to revive and real estate 





























yt RL conditions are definitely on the mend. 
HT | 
1} ] a? Properties that have been unproduc- 
23 
o\" ° ° ° 
wel tive for several years are once again 
= | = AAS >) 7 . ° 
| D) A) rs, & NC OMPA paying their way. 
il yo] PO 
WT / - 
| M | Owners of such shops, offices, apart: } 
/ ; 
| | ments know by bitter experience what 
| it means to have unrented real estate 
| | —T ° . - * 
| | on their hands. Against the effects of 
| | ’ 
| i | | | the depression, however, they had no | 
| | FINE Y = : 
| + ee means of defense. Won’t these same a 
cranes ‘a: = ; 
re! ————— i: landlords think twice before turning N 
8 i eee She : ; cae 
> & > down a supplementary form of insur- 
| Sz LI 
Vv) ™ ie) a se 4 i. c - eee 
_ ti | = - ance which, in the event of damage to, 
x & by 
= ; , 
— or destruction of, their property by Aut 
—_—____—— Effi 
fire, explosion, windstorm or water, Life 


will prevent a repetition of their 


misfortune ? 


RENT AND RENTAL VALUE INSURANCE 


THE ATNA FIRE GROUP 
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Policyholders. 


North America 
PHILADELPHIA 


and its affiliated companies write practically 
every form of insurance, except life. 


North America Agents offer their clients the pres- 
tige of the oldest American fire and marine insur- 
ance company (founded 1792), the reputation of 
the Company’s 143-year record of claims settle- 
ment and the dependability that goes with financial 


stability and the Company’s impressive Surplus. to 


See the North America full-page advertisement in The Saturday 
Evening Post, May 18th, Time, May 20th, and Fortune, May issue. 


Insurance Company of 









Founded 1792 


Capital $12,000,000 Surplus to Policyholders, 
over $55,000,000 
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NOW IT's ( 
LIFE INSURANCE | 
by WALTER CLUFF 


Author of “Life Underwriting 
Efficiency” and “The Spirit of 
Life Underwriting.” 





This compact pocket-size booklet picks up the 
thread after a prospective agent has been sold on 
life insurance and has signed a contract. 


Simply written, frank and straightforward, non- 
technical in every respect, the suggestion is made 
that this thirty-six page Looklet be made standard 
equipment for every new agent. The author ex- 
plains “the demands and exactions that our busi- 
ness makes of you as you enter it,”” and puts be- 
fore the new agent “‘the obligations and responsi- 
bilities it lays upon you through study, prepara- 
tion and procedure.” Plainly, it tells what every 
new agent “must face, what he is ‘up against’ ”’ 
in selling life insurance. 


It is not intended to discourage the new man. 


Rather a thorough reading should start him off in 
the right direction. This booklet should be among 
= the first of educational matter given to him. It 
can be used for the older agent who needs to be 


resold on the fundamental habits of life insurance 


selling. Reviewed by B. M. Wolberg, C. L. U., 
A Cc fe) P Y a (lente r’s Magazine of the Life Insurance 
12 COPIES $5.40 Sates Research Bureau. 
ORDER TODAY FROM 
THE INSURANCE FIELD 
P. O. Box 1164 


LOUISVILLE, - KENTUCKY \ 




















“Happy Days” 


J NFAILING security for old age is 
possible for all who prudently plan 
for the after years. Retirement Income 
policies are the best known medium for 
safe accumulation of funds during the 
productive period of lifetime. 
Insurance salesmen will find in the 
Scranton Life rate book a well diversi- 
fied selection of Investment and Insur- 
ance plans adaptable to any need. 
Attractive territory open—information 
on request. @ 


THE SCRANTON LIFE 
SCRANTON, PENNSYLVANIA 
WALTER P. STEVENS, President 
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THE EQUITABLE LIFE ASSURANCE SOCIETY 


OF THE UNITED STATES 
THOMAS I. PARKINSON, President 


393 SEVENTH AVE., NEW YORK, N. Y. 


1 Mutual Company Founded in 1859. Incorporated under the Laws of the State of New York 





75TH ANNUAL STATEMENT 
Balance Sheet, December 31, 1934 
LIABILITIES AND RESERVES 


General Insurance Reserves............ 
Reserve for Future Payments under Supplementary 


ASSETS 
and fixed deposits of 
$ 93,753,089.87 


Cash (including time $1,453,998, 102.00 


$2,913,395.97) 


*United States Government Obligations | " (including Contracts ........ = 55,629,855.00 
$234,861.00 on deposit with public authorities) 230,869,451.01 Reserve for Death “and Disability Losses Incurred 
*Other Bonds (including $9,260,983.22 on deposit but Unreported os 9,296,500.00 


Other Liabilities: 
Policy claims in process of payment 


Dividends (with Interest thereon) Left on De- 


with public authorities) 412,587,292.24 


*Stocks: 
Preferred and guaranteed stocks.....$64,212,445.00 


17,030,391.09 


Other stocks 946,043.38 65,158,488.38 


375,43 1,094.78 

25,882,879.52 
110,429,827.84 
292,250,069.72 


First Mortgage Loans on Real Estate 
Foreclosed Real Estate Subject to Redemption 
Real Estate , 


Loans on Society’s Policies 


posit with the Society 


Federal. State, and Other Taxes, Accrued not 
Due 
Miscellaneous 


Suspense Credits (Including Premiums, Interest, 
and Rentals Received in Advance and Unearned, 


18,917,515.58 


3,885,450.95 
4,076,270.88 























Premiums Receivable 29,871,145.12 Unapplied Receipts and Orher Suspense Items) 18,288,863.00 
Interest and Rentals Due and Accrued and Other Dividends Apportioned for Distribution during 1935: 
POOED errr ntrnemnneennsneninnernnrnm 21,067,808.14 On Annual Dividend Policies 32,975,000.00 
On Deferred Dividend Policies 18,797.00 
Amount Awaiting Apportionment to Deferred 
Dividend Policies 35,344.00 
Unassigned Surplus 43,149,057.12 
Total Admitted Assets ncocccncccencsnennen $1,657,301,146.62 Total “ $1,657,301,146.62 
*In accordance with the insurance law of the State of New York, bonds not subject to amortization and all stocks are stated at market quotations of December 31, 193i, 
other bonds being stated at their amortized values. 





SUMMARY OF OPERATIONS FOR THE YEAR ENDED DECEMBER 31, 1934 

Receipts during the year from insurance premiums and consideration for annuities amounted to $310,033,751.28 and total receipts including 
ancome from investments, consideration for supplementary contracts and dividends left with the Society at interest amounted to $414,861,901.37. 

Claims and dividends paid to policyholders and beneficiaries during the year amounted to $198,972,446.56. These disbursements included 
$66,105,846.54 for death claims and accidental death benefits and $132,866,600.02 to living policyholders as dividends, annuities, matured 
endowments, etc. 

After paying expenses, taxes, and other charges, and after allowing credits on account of premiums and interest receivable and making 
sundry asset adjustments, the total admitted assets amounted to $1,657,301,146.62, or an increase of $136,593,768.07 

After adding $134,903,942.00 to the contractual reserves, and adjusting other liabilities, the unassigned surplus amounted to $43,149,057.12 
at December 31, 1934. 





ACCOUNTANTS’ CERTIFICATE 


Tue Equitasre Lire Assurance Society or THE Unitep Srates: 
We have made an examination of the balance sheet of The Equitable Life Assurance Society of the United States as of December 31, 1934, and of the 
summary of operations for the year 1934. In connection therewith, we examined or tested Home Office accounting records of the Society and other supporting 
evidence. Our examination was continuous throughout the year 1934. 
We verified the cash balances of the Home Office by count of cash on hand and by confirmations obtained from depositaries, and verified the possession of 
We examined the mortgage loans, which are stated at cost, by inspection of the notes and mortgages; the policy loans by inspection 
the real estate account, which is stated at cost less depreciation (real estate subject to redemption stated 
The general insurance reserves, and other reserves requiring actuarial computations, and the 


The general insurance reserves were confirmed by certificates of the Department of Insur- 


the bonds and stocks owned 
of the contracts and the collateral or assignments thereof; 
at cost), by inspection of deeds, vouchers, and other documents. 
dividend apportionments were determined by the Actuary of the Society. 
ance of the State of New York 

In our opinion, subject to the foregoing, the accompanying balance sheet (with the notation thereon) fairly presents the financial condition of the Society 
at December 31, 1934 and the figures appearing in the summary of operations for the year ended that date are correct extracts from the records. 

HASKINS & SELLS, 


New York, February 15, 1935 Certified Public Accountants. 
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LONG LIVE THE KING! 


ENTY-FIVE years ago amid pomp and circumstance, George 

V was crowned King and Emperor. His dominions, upon which 

the proud boast is, “the sun never sets,” were at peace and pros- 

perous. The signs and portents on that day did not foretell a future 

for his subjects laden and beset with tribulations, ordeals and 

afflictions so widespread and so grave that by them the world truly 
was made one vast crucible to test the worth of men. 


But the cavalcade which in the quarter century of his reign has 
passed in review spanned by its portrayal a motley horde. Its van- 
guard was a joyous crowd drawn from a tranquil, contented country 
to greet his accession to the throne. So too were this week’s 
celebrants gay and happy and expectant of the morrow’s vista. 


But in between the Four Horsemen—Death—Strife—Famine— 
Pestilence, and all their dreadful crew rode and by their presence 
brought suffering and care. Put to rout by courage and determina- 
tion and faith and unity, proud victory and blessed peace graced the 
pageant. Through economic plague and financial panic wise and 
kindly leadership brought new hope and resolution and once again 
the opportunity to be gay and happy. The Jubilee Day rejoicing was 
a sincere tribute to one whose counsel brought success. 


Because through the vicissitudes which fortune brought, the 
King retained his modest and quiet purpose, his good sense and his 
God-fearing appreciation of his own responsibilities, his subjects 
retained their faith in him and affection for him. They gained cour- 
age to persevere and win. So on the day when Britain and her 
dominions were deliriously and enthusiastically renewing fealty to 
their King with a fervor which welded and harmonized modern 
abandon with age old tradition, men in far off lands were rightly im- 
pressed with his fatherly attitude. From the plain and simple address 
to his people came a heartening and practical thought to all. 


His message to his nation was one to inspire men and women 
everywhere to a better, higher life, and a truer appreciation of the 
necessary and final triumph of goodness and nobility. “Other 
anxieties may be in store but I am persuaded that with God’s help 
they may all be overcome if we meet them with confidence, courage 
and unity. So I look forward to the future with faith and hope.” 


Quite rightly could the fathers of America take heed of his 
admonition and apply its meaning to their own scheme of life. Well 
may it be of assistance in making more certain, and happier the 
future of their children. “It is to the young that the future belongs. 
I trust that through the fund inaugurated by my dear son, many of 
them throughout this country may be helped in body, mind and 
character to become useful citizens.” 


There are hundreds of thousands of fathers who might to the 
security of their children and of their own old age, accept as a duty 
the upbuilding of such a fund. Insurance could aid in its creation and 
on some later day this reserve could bring their children strength of 
body and strength of mind and strength of character. Surely it 
would aid them in becoming useful citizens. 
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State Office Building, Albany, N. Y. 


HE insurance business, as it is administered in the 

United States has, perhaps, more boards, bureaus and 

trade associations per dollar volume of business trans- 
acted than any other industry in the nation. Curiously 
enough, however, the passion for regulation has not re- 
sulied in the appointment of what is popularly known as a 
“ezar.” Over the destinies of the insurance business there 
presides no Judge Landis, or Will Hays, or Coordinator 
Eastman. 

There is an office at 80 Center Street in New York City, 
however, where, by force of circumstance, there is concen- 
trated more genuine responsibility and power than were 
ever invested in a Hays or a Landis. The man who runs 
this office receives a salary of $12,000 a year and he is 
simply a public servant of the State of New York. His 
title is “Superintendent of Insurance of New York” but he 
is constantly in the National spotlight, for there is hardly 
a decision ‘of importance on his part that does not have its 
immediate repercussions in 47 other states and frequently 
in foreign countries. 

This comes about not as a result of any desire on the 
part of the New York insurance superintendent to reach 
out for undue power and prominence, but because he is by 
law required to superintend 
closely the affairs of the in- 
surance companies operating 
in his state, and it happens 
that such companies transact 
about 85 per cent of the in- 
surance written in America. 

The total assets of all the in- 
surance companies — life, fire 
and casualty, operating in the 
State of New York, run to be- 
yond $21,400,000,000. The an- 
nual premium volume of these 
companies exceeds four bil- 
lion, one hundred and sixty 
millions of dollars. They make 
annual payments to policy- 
holders of more than three 








New York City Building 





A STUDY IN STATE 


SUPERVISION 


By 


SPECTATOR STAFF WRITERS 


billion, three hundred millions of dollars. These tremen- 
dous sums bulwark the nation’s economic structure. 

As this article goes to press the resignation of the pres- 
ent superintendent of insurance, George S. Van Schaick, is 
imminent and a brief resume of his administration is fit- 
ting. He was appointed to the superintendency in Feb- 
ruary, 1931, by the then governor of New York, Franklin 
D. Roosevelt. Up to the moment of writing, therefore, he 
has served a trifle over four years and two months. 

Before assuming office Mr. Van Schaick’s political back- 
ground was not extensive, his appointment, indeed, being 
expressly designated a non-political one by Governor Roose- 
velt. A graduate of Yale Law School in 1905, he early 
achieved recognition as a highly capable member of the 
New York Bar and lectured in law at Cornell and Rochester 
Universities. He practised law at Rochester and took a 
large interest in the social and public affairs of the city. 

He followed a line of distinguished predecessors as super- 
intendent of insurance of New York. Before him there had 
been such men as Jesse Phillips, later a company executive 
of distinction; James A. Beha, sought after by many in- 
surance interests following his highly successful adminis- 
tration, becoming, ultimately, the general manager of the 
National Bureau of Casualty 
and Surety Underwriters; and 
Albert Conway, who was ele- 
vated to an important judge- 
ship. His immediate prede- 
cessor was Thomas Behan, 
who had spent a life-time in 
departmental work and died 
shortly after his induction 
into the office of superin- 
tendent. 

From the day he took office 
Mr. Van Schaick fulfilled the 
highest traditions of his post. 
He had more than the usual 
endowment in the way of s0- 
cial grace, was an effective 
public speaker and quickly 
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DEPARTMENT 


demonstrated that he had at his fingertips a profound 
knowledge of the law. It transpired, eventually, that the 
full measure of his ability was needed to cope with the 
eares of office. 

Late in the first year of his administration he had the 
insurance law relative to liquidations rewritten and vastly 
broadened, under the title “Rehabilitation, Liquidation, Con- 
servation and Dissolution of Delinquent Insurers.” He had 
this introduced in the 1932 session of the Legislature. He 
personally pressed it for passage and it was enacted into 
law that session. As a result the State of New York was 
equipped with the most modern machinery for handling 
delinquent insurance companies when the darkest days for 
insurance companies came at the time of the bank holiday. 
The whole rehabilitation program involving the National 
Surety Company, Globe and Rutgers Fire Insurance Com- 
pany and the great title and mortgage guaranty companies 
was had under this statute. 


Leadership in a Crisis 

Superintendent Van Schaick served under conditions 
immeasurably more difficult than has confronted any other 
superintendent of insurance. The valuation of securities 
under conditions of stock market collapse was one of the 
most intricate and puzzling that has ever arisen. If securi- 
ties had been valued at stock market quotations when there 
was no purchasing power and the stock market was prac- 
tically an auction block, it would have spelled ruin for a 
large number of companies intrinsically sound. Such a 
collapse might well have meant financial ruin for the coun- 
try when one considers the size of the insurance companies 
affected. Superintendent Van Schaick assumed national 
leadership in the crisis and invoked as a standard of valua- 
tions the range of the market over a period not too remote 
in place of the quotations of any particular day. It was 
an emergency measure used only for the crisis. The Na- 
tional Convention of Insurance Commissioners followed his 
furmula, as did most of the states of the Union. Subse- 
quent events justified the action. 

The life insurance crisis of March, 1933, presented the 
greatest challenge to Superintendent Van Schaick. His 
handling of it was fast and exceptionally effective with a 
minimum of discomfort and inconvenience to the public. It 
was at the time of the bank holiday. The Legislature of 
New York conferred on him as superintendent wide and 
sweeping powers for the emergency. Governor Lehman 
formally placed on him full responsibility for exercising 
these powers. With the closing of the banks of the country 
a run developed upon the life insurance companies. The 
life companies were in excellent, sound condition but not 
liquid enough to take on the entire banking functions of 
he country. Superintendent Van Schaick limited policy 
loans and surrender values to small emergency amounts 
and also to cases of necessity. From time to time he re- 
laxed the restrictions and removed them early in September 
f the same year, 1933. 

The leadership of New York was followed throughout 
the nation. It was an example of government functioning 
promptly and effectively. 
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George S. Van Schaick 


Superintendent of Insurance 


The reports of Superintendent Van Schaick to the Legis- 
lature on the need of strengthening the Workmen’s Com- 
pensation coverage of insurance companies are of special 
interest in view of the legislation on this subject enacted 
at the 1935 session. For three years Superintendent Van 
Schaick warned that unless drastic strengthening was en- 
acted serious consequences would follow. No progress was 
made until a monopolistic state fund bill in 1935 seemed 
imminent. Then wide and sweeping changes were enacted 
as a compromise. 

The National Surety Company rehabilitation marks one 
of the most important events in insurance history. If the 
ordinary action had been taken and the company liquidated, 
thousands of people would have been thrown out of em- 
ployment, the loss would have been terrific and the con- 
fusion throughout the entire United States due to cancel- 
lation of bonds would have been far beyond that of any 
previous insurance failure. By salvaging the existing busi- 
ness of this the largest surety company in operation the 
plant and agency force were preserved, both the earned 
and the unearned premiums were saved, 600,000 existing 
bonds were continued in full ferce and the public saved 
tremendous inconvenience. 

(Continued on page 10) 





Rugged vs. Anemic Individualism 
URING the past four or five 
years the term “rugged in- 

dividualism” has been subjected 
to derision almost as violent and 
general as fell to the lot of that 
once hopeful statement that pros- 
perity was just around the corner. 
Lately, however, there appears to 
be a growing tendency on the part 
of a considerable group of citi- 
zenry of America to decry the 
antithesis of rugged individual- 
ism which is anemic individual- 
ism. The fact that millions of 
those who laughed to scorn the 
benefits of rugged individualism 
have turned to the opposite, sub- 
stituting a rapidly developing 
character that requires intense 
and consistent coddling, is caus: 
ing merited concern. 

This trend is made more and 
more evident by the increasing de- 
mands upon Government for all 
manner of assistance to the peo- 
ple above and beyond its proper 
function, and in his address last 
week before the company’s field 
men meeting in New York City, 
President Edward D. Duffield of 
the Prudential Insurance Com- 
pany of America, issued a timely 
warning against carrying current 
demands to extremes. He warned 
against losing sight of the pri- 
mary responsibilities of Govern- 
ment and reminded that there are 
limits beyond which State activi- 
ties cannot venture if our country 
is to continue to progress along 
the lines upon which it was built 
from a few struggling colonies to 
become the strongest nation on 
earth. He further pointed out 
that Government can aid a man 
to success but cannot make him 
successful any more than it can 
make him to be honest. Mr. Duf- 
field recognized the essential ob- 
ligations of the State in relieving 
distressed conditions among its 
citizens, but was emphatic in his 
condemnation of abuses in this di- 
rection. 

In discussing the subject of in- 
dividualism he declared: “You 
can have individualism go mad, 
and we have seen examples of it 
in this country of ours. We could 
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recount and you could mention 
certain individuals who, by reason 
of the right of an individual to 
exercise the power that is his, 
have done more to create social- 
ism and communism in our midst 
than any preaching of that doc- 
trine by a soapbox orator. Indi- 
vidualism in the past decade has 
not been free from proper indict- 
ment, because if you are going to 
guarantee the freedom of the in- 
dividual you must insist that such 
individual justifies that freedom.” 


Governor Curley's Plan 


OVERNOR CURLEY of Mas- 
sachusetts, according to a 
news report, is preparing a valen- 
tine, a prize package or some 
other sort of surprise for his auto- 
driving citizens and the casualty 
companies. It will have some- 
thing, perhaps all, to do with solv- 
ing the problems incident to his 
state’s compulsory automobile lia- 
bility law. He says he has a plan 
which he will divulge before a 
hearing he has called during the 
present week. 

The Governor says that under 
the present accumulated experi- 
ence, rates for that line must be 
increased ten or twelve per cent 
for 1936; and intimates that either 
motorists will be driven off the 
road or the law must be repealed. 
There is no indication that he 
purposes recommending the finan- 
cial responsibility principle. Few 
among insurers will lament the re- 
peal of the compulsory statute. 

The Governor, however, does 
not want to lose the usufruct the 
state enjoys in the shape of a high 
tax on gasoline, which he describes 
as “a lucrative and sure source of 
income.” Nor does he want the 
automobile business to suffer. On 
that behalf we can express heart- 
felt appreciation and hope his 
wish will be realized. 

What, however, can he mean, 
using the language of the news 
item, that his solution indicates a 
reduction in “the required cover- 
age or to do away with it alto- 
gether.” If nothing else is in- 
cluded, then plain repeal would 
seem to furnish the answer; but 
in that case, why the secrecy ? 

To be sure there’s a “solution” 
not yet mentioned. The surprise, 
or the valentine, may turn out to 





be of the comic variety. His plan 
may, as in a couple of lines by 
Robert Burns, “turn out to be a 
song, perhaps turn out a sermon,” 
directed generally to the merits of 
a State Fund. 


Trends 


S definite returns for the first 
quarter of this year begin 
to show themselves in the Middle 
West, it is apparent that certain 
obvious trends are in the offer- 
ing. To begin with, the lapse rate 
on life insurance policy termina- 
tions is lessened. That, of itself, 
is a healthy sign. Next, the rate 
of terminations by surrender— 
which had been expected to lower 
—is consistently remaining at 
about the same level as last year. 
Further, the biggest gains in in- 
surance in force are being made 
in the low cost categories, indicat- 
ing that purchasing power has 
not yet achieved desired heights. 
What actually is happening in 
this regard is that the man who 
was forced by depression to let 
go of his insurance protection is 
not yet in a position where he can 
pay for what he had before, but 
he does need life insurance and is 
fully aware of the fact. Also, he 
has a greater regard for the sta- 
bility of life insurance than ever 
before; so he is buying converti- 
ble term or other forms of term 
insurance, hoping that conditions 
will improve and he will be able 
later to purchase what he really 
wants—old age security. 

Repayment of policy loans is 
also evident: sometimes because 
an individual has good bank 
credit and can borrow from his 
bank, pay his insurance company 
off and still make a saving on the 
interest rate, but oftener because 
he feels that such money as he 
has available might better be in 
the hands of a life insurance com- 
pany than anywhere else. 

It is up to every life insurance 
executive closely to watch the 
trend of times in his business so 
that policy safeguards may be 
continually offered to the public 
in such wise that citizens will be 
impelled to secure needed protec- 
tion under all business conditions. 
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Time 


The annual business conference of 
home and field office representatives 
of the Prudential Insurance Company 
opens at Newark with President 
Edward D. Duffield scoring the pre- 
vailing inflationary trend. 





Herman G. Scott, vice-president of 
the Reliance Life Insurance Co. of 
Pittsburgh, dies suddenly in Mem- 
phis, Tenn., of a heart attack. 





The seventh annual Southern Round 
Table of the Life Advertisers Associa- 
tion meets in Richmond, Va., to dis- 
cuss problems and publicity of life 
insurance. 





Dividends paid policyholders of 
Northwestern National Life of Minne- 





apolis, beginning May |, are greater | 


by 15 to 30 per cent 
previous year's dividend. 





Continuance of the present pro 
rata reduction rule on contents at 
single locations is agreed upon by 
representatives of various regional 
fire company organizations and the 
National Association of Insurance 
Agents. 





George G. Nichols succeeds the 
late Guy Carpenter as president of 
Guy Carpenter & Co., Inc. 





The Insurance Round Table Con- 
ference, held in connection with the 
annual meeting of the U. S. Cham- 
ber of Commerce at Washington, 
D. C., discusses insurance problems 
of national importance. 





W. Malcolm Brown, of Lexington, 
Ky., is appointed manager of the 
division of fire prevention and rates 
of the Kentucky Insurance Depart- 
ment by McKay Reed, new insurance 
commissioner. 





The Accident and Health Club of 
New York names Leslie W. Winslow, 
of the Fireman's Fund Indemnity Co.., 
of California, chairman of the com- 
mittee arranging a series of educa- 
tional lectures for brokers. 





J. M. Haines, United States man- 
ager of the London Guarantee & 
Accident and president of the Phoe- 
nix Indemnity, is appointed general 
attorney for the entire Phoenix of 
London group in the United States. 





The Casualty and Surety Club of 
New York holds its annual dinner at 
the Downtown Athletic Club, New 
York, with John A. Griffin, vice-pres- 
ident of the Fidelity & Deposit Co., 
toastmaster. 





Frederick L. Hoffman, statistician 
and research expert, resigns his post 
with the Prudential Insurance Co. 
of Newark. He will continue his re- 
search work in cancer and other dis- 
eases at the Cancer Research 
Laboratory, Philadelphia. 





Patrick H. Mell, Philadelphia man- 
ager of the National Liberty Fire, 
assumes his new duties as Pennsyl- 
vania state manager of the Pearl- 
American fleet. 
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SOUNDINGS 


By ROBERT WADE SHEEHAN 

















HIS is the open season for insurance com- 

missioners. If the insurance newspapers 

were to print in full all the farewell ad- 
dresses of the retiring commissioners and all 
the inaugural addresses of the new ones, 
they would have room for little else. 

In the East, three top-flight commissioners 
have stepped down from office within the past 
few weeks. I think few well-informed insur- 
ance men will find fault with such an ap- 
praisal of Van Schaick of New York, Dunham 
of Connecticut and Brown, Massachusetts. 

At this distance their successors appear 
adequate. Louis Pink has a proved record of 
administrative ability with the New York 
Department. Senator Blackall, one-time 
newspaperman, seems to be well regarded by 
Hartford insurance men with whom I have 
talked. Professor De Celles, of Boston, 
should automatically qualify. 

In general, however, insurance supervision 
in the various states is below the desired 
ideal for three reasons. 

First, appointments to the commissioner- 
ship are usually purely political and conse- 
quently disregard all questions of training. 

Second, salaries, despite high taxes paid by 
companies for the ostensible support of in- 
surance departments, are, as a rule, inade- 
quate and scarcely serve to stiffen the spines 
of officials against the blandishments of the 
Greeks. 

Thirdly, at that point in his career when a 
commissioner has just got his bearings insur- 
ancewise and is beginning to demonstrate his 
fitness for the job he is either (1) knifed poli- 
tically, (2) lured into a company sinecure, or 
(3) Tired Of It All and quits. 
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Tide 


The Securities and Exchange Com- 
mission Monday issued its requlations 


| for the over-the-counter market, thus 


for the first time spreading its rule 
over the nation as a whole. It will 
register all over-the-counter brokers 
and dealers and set up for them a 
federal code of fair practices. 





Net railway operating income for 
Class | railroads of the United States 
in the first quarter of 1935 totalled 


| $84,773,560, at the annual rate of 


return of 1.69 per cent on their prop- 
erty investment. This compares with 
$112,696,133, or 2.4 per cent, for the 
same period in 1934. 





In criticizing the foreign trade 
policies of Secretary of State Hull and 
Secretary of Agriculture Wallace, 
George N. Peek, special foreign trade 
adviser to the President, reported to 
him that the United States last year 
was net debtor in international settle- 
ments to the amount of $970,000,000, 
due to the large total of capital funds 
transferred to this country. 





Composite average of 70 industrials 


| on the New York Stock Exchange for 
| the week ended May 4, 1935, accord- 


ing to the New York Herald Trib- 
une, closed Monday at 129.89 and 
closed Saturday at 130.39. 





Composite average of 30 rails for 
the same week closed Monday at 25.85 
and closed Saturday at 25.80. 





Composite average of 100 stocks 
for the same week closed Monday at 
98.68 and closed Saturday at 99.02. 





Composite average of 30 bonds on 
the New York Stock Exchange for the 
same week closed Monday at 91.78 
and closed Saturday at 91.57. 





Stee! ingot production in the United 
States for the current week lost a 
2-week gain by dropping back a point 
to 46 per cent of capacity, The 
Iron Age estimates. Labor troubles 
in the automotive industry make un- 
certain the prospective demand from 
that source. 





Cotton futures aaqain last week 
sank and then rose still hiqher, ending 
with net gains of 2 to 3 points for 
old-crop months and of 18 to 21 
points for the latter months. Among 
the strengthening factors was the al- 
lotment of $40,000,000 of work re- 
lief funds to clothe and equip the 
new men added to the Civilian Con- 
servation Corps. 





Rainy weather over all of the grain 
belt in the United States and Canada 
helped to depress grain prices, ex- 
cept for rye, on the Chicago Board 
of Trade last week. Wheat dropped 
2\/. to 35% cents during the week. 
With fair deliveries of wheat, the 


| May interest was materially dimin- 


ished. 





Net income of the Niagara Hud- 
son Power Corporation in 1934 


totalled $4,051,590, giving 46 cents 
a share of common, compared with 
| $5,777,702, or 66 cents in 1933. 
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(Continued from pages 6-7) 


The rehabilitation of the Globe and Rutgers Fire Insur- 
ance Company, which was taken over by Superintendent 
Van Schaick in March, 1933, was successfully terminated 
by the restoration of the company to its stockholders in 
December, 1934. When one considers that this was the 
third largest fire company operating, that it had a thousand 
employees who would have lost their positions if it had 
been liquidated, that it had between 400,000 and 500,000 
creditors whose claims could not have been paid for years 
and perhaps then not in full in case of liquidation and an 
agency force of approximately 3000 persons, it may be 
realized what was meant to the public by saving this insur- 
ance unit. Its liquidation would have had an injurious 
effect upon insurance generally and would have affected a 
number of other insurance companies which were among 
its largest creditors. 

When taken over it was bordering on insolvency. Twenty 
months later when Superintendent Van Schaick restored it 
to its stockholders it was possessed of capital funds of 
$6,000,000, directed by insurance executives of high stand- 
ing and in a position to assume an honored place among 
the great fire insurance companies doing business in New 
York. In this rehabilitation there was involved months of 
tremendous toil. This first great successfully completed 
rehabilitation is regarded by many as one of the outstand- 
ing features of Mr. Van Schaick’s incumbency as super- 


intendent. 


Governor Lehman's Tribute 


The next ten years will undoubtedly show the wisdom of 
Superintendent Van Schaick’s insistence upon the Legisla- 
ture providing a real estate bureau at the Insurance De- 
partment manned by the best experts available. He appre- 
ciated from the first that the supervision of companies 
which were extensive holders of real estate mortgages and 
of real estate needed the best real estate advice and judg- 
ment that could be had. He further realized that the hap- 
hazard choice of appraisers in connection with individual 
examinations of companies was insufficient and unsatis- 
factory. He believed that real estate presents the greatest 
future problem in insurance stability and insurance super- 
vision. He succeeded in having salaries fixed that would be 
attractive to high grade men. 

At the time of the bank holiday Superintendent Van 
Schaick placed the title and mortgage companies under 
restrictions for the purpose of preventing preferences and 
the working out of plans whereby liquidation might be 
avoided. In August, 1933, 18 of these companies were 
taken over by Superintendent Van Schaick for rehabilita- 
tion. No court or administrative agency of any state had 
ever before had imposed upon it at one time a problem so 
vast in dollars and cents and involving so many human 
beings. The properties administered and serviced by the 
Insurance Department in these rehabilitation proceedings 
were valued at more than 40 times the amount of assets 
involved in all liquidation proceedings handled by the In- 
surance Department from its inception in 1859 until Janu- 
ary 1, 1933. Tremendous progress has been made in the 
21 months which have ensued. Superintendent Van Schaick 
announced at the outset that the problem would be handled 
primarily in the interest of certificate holders, holders of 
guaranteed mortgages and other creditors. Governor Leh- 
man wrote him on Dec. 13, 1933: “On your shoulders has 
been placed one of the most gigantic administrative tasks in 
the history of the state. From the start your tireless 
efforts, your courage and judgment have made possible the 
orderly treatment of this problem. I have full faith in 
your unswerving devotion to duty.” 


Thomas J. Cullen 





Joseph J. McGrath 


The Spectator, May 9 1935 





The : 


025 








Nelson B. Hadley 





Louis H. Pink 


The Spectator, May 9, 1935 





Page 11 


Mr. Van Schaick came into the department just after 
the peak of prosperity had been reached. A combination 
of this with the depletion which time always occasions had 
left the department badly in need of reconstruction from 
a personnel standpoint. Such stalwarts of the New York 
Department as Appleton, Behan, Gordon Heath, Butler, 
Crippen, Fowler and a host of others had made reconstruc- 
tion of its personnel of vital and primary importance. This 
Mr. Van Schaick accomplished during a period of greater 
travail than any that had beset the insurance world since 
1906. At the same time Mr. Van Schaick, by his consis- 
tent and executive work, became an official publicly ad- 
judged as capable and dedicated to the public service above 
any political, partisan or personal consideration. 

He also became an outstanding character in the National 
Convention of Insurance Commissioners. Every construc- 
tive work of that important body during the tenureship of 
Mr. Van Schaick in the New York Insurance Department, 
meeting in Portland down through St. Petersburg, had his 
active interest. In every important decision and discussion 
made by that body New York was to the forefront under 
the leadership of Mr. Van Schaick. He repeatedly sug- 
gested reforms for strict insurance supervision both in 
New York State and in the United States which later be- 
came laws throughout the land. 

The workmen’s compensation act of this year was first 
recommended in effect by Mr. Van Schaick. He is opposed 
to Federal supervision, although he advocated a Federal law 
to take care of Federal interstate supervision. 


Deputies and Bureau Chiefs 


In his first objective of the reorganization of the depart- 
ment, Mr. Van Schaick recognized the necessity of gather- 
ing about him a competent group of deputies who would 
share his tremendous responsibilities. His selection of as- 
sistants, impartial observers are compelled to admit, has 
been justified by results. 

His choice for first deputy fell upon Deputy Superin- 
tendent Thomas J. Cullen, whose star had been rising 
rapidly in the firmament of state departmental work. A 
graduate of Union University, Mr. Cullen had entered the 
State Insurance Department on April 1, 1927, as assistant 
registrar in the Albany office, shortly after his admission 
to the New York State Bar. In January, 1928, he was 
promoted to the post of registrar, and between that date 
and April, 1930, he discharged also the double duties of 
acting deputy and acting counsel for the department. His 
splendid record during this period earned for him further 
promotion and he was appointed deputy superintendent by 
the late Superintendent Thomas F. Behan. 

A year’s leave of absence from his civil service duties en- 
abled him to accept Mr. Van Schaick’s appointment as first 
deputy. At the expiration of that time he returned to his 
former post as deputy, remaining in that position until 
Samuel R. Feller, first deputy superintendent, resigned to 
enter the practice of law, upon which Mr. Cullen again took 
a leave of absence and assumed Mr. Feller’s duties. 

As first deputy, Mr. Cullen’s supervision is all-inclusive. 
Besides having charge of the personnel of the Albany 
office, he takes a large part in the work of organization 
and incorporation of new insurance companies, has super- 
vision over cooperative fire companies, handles complaints 
against insurance corporations, supervises the certifica- 
tion of all documents of record and engages to a large 
extent in the supervision’ of foreign and fraternal benefit 
societies. Onerous as are these multiple duties, Mr. Cullen 
has efficiently handled them, earning the approval not only 
of the present administration but also of the former Gov- 
ernor of the State, Franklin D. Roosevelt. 

Associated with Mr. Cullen in the Albany office is Joseph 
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F. Collins, deputy superintendent and expert on details in- 
volving fire and marine insurance companies, having been 
engaged in that field as a department examiner since 1920. 
In 1931 he was appointed assistant chief examiner of fire 
and marine companies, his appointment to the post of 
deputy superintendent occurring in May, 1934. 

Mr. Collins’ principal duties as deputy consist of prose- 
cution of reports on examinations conducted by the bureaus 
and the coordination of the work of these examinations. 
He devotes himself also to matters requiring the attention 
of the department as a result of such examination reports, 
in addition to which he is a representative of the New York 
State Insurance Department on the Committee on Blanks 
of the National Convention. 


Joseph G. Bill's Career 


While the Insurance Department has never felt the in- 
clination to make a justifiable boast of its efficient manage- 
ment, industrial organizations might well take a leaf from 
the department’s book on how to run its own house. The 
intricate development of the bureaus of the department de- 
mands intelligent and efficient administration. For that 
reason both the Albany and New York offices receive care- 
ful attention and supervision. In Albany Mr. Cullen and 
Mr. Collins share this responsibility. In the New York 
office the burden of supervision has been divided among 
three deputies. 

The chief of these, Joseph G. Bill, concluded his tenure 
of office on May 1, at which time he took over his new 
duties as general counsel to the Continental Casualty Co. 
of Chicago. In leaving the department’s service, Mr. Bill 
carried the accolade of high approval. Superintendent Van 
Schaick’s comment upon the announcement of Mr. Bill’s 
resignation was a summation of the latter’s achievement, 
for of the deputy Mr. Van Schaick said, in part: 

“His record with the department has been an outstand- 
ing one. He has handled many of the intricate and impor- 
tant matters arising at the New York office. His leaving 
is not only a great loss to the Insurance Department but 
to the state service.” 

Mr. Bill was graduated from Fordham University in 
1925 and then attended Fordham Law School, subsequently 
being admitted to the bar. Before joining the Insurance 
Department he was associated with Albert Conway in the 
latter’s law office, and shortly after Mr. Conway became 
Superintendent of Insurance he appointed Mr. Bill secre- 
tary to the department. In March, 1931, he advanced to the 
post of attorney of record in more than 40 liquidation pro- 
ceedings then pending and incomplete. While acquitting 
himself splendidly of this burden, Mr. Bill gained a con- 
centrated experience that under normal times would have 
required many more years in the department. 

On July 1, 1932, Mr. Bill was appointed deputy super- 
intendent by Mr. Van Schaick, his duties at first including 
supervision of the Complaint Bureau and the conduct of 
hearings on rating matters. As the Mortgage Guarantee 
Company collapse became more acute practically all of the 
other work in the New York office came under his direct 
supervision. 

Mr. Bill’s job was not always easy to perform. On more 
than one occasion he was compelled to make decisions con- 
trary to the interests of personal friends but he made them, 
and at the same time retained these friendships because his 
official actions were always recognized as sincere and 
honest. ; 

Succeeding Mr. Bill in the administration of the New 
York office, Rollin M. Clark, deputy superintendent, brings 
to his task a wealth of executive experience gained in insur- 
ance matters. Previous to his affiliation with the depart- 
ment, Mr. Clark spent more than nine years in the nation’s 
capital, six of them with the Insurance Department of the 


Chamber of Commerce of the United States, and three and 
a half as chief of the Insurance Division of the United 
States Duily. 

Deputy superintendent in the department since April, 
1933, Mr. Clark’s duties involve supervision over the Com- 
plaint Bureau, all matters arising in the New York office 
pertaining to the Licensing Bureau, details of publicity for 
the department and general supervision over the New York 
office. In addition to this, he conducts hearings on reports 
of examination of insurance companies and rating organ- 
ization into underwriting practices of these companies, 
and on appeals from decisions of the Rating and Classifica- 
tion Committee of the Compensation Insurance Rating 
Board. 

The youngest deputy in point of department service, 
Edward McLoughlin, was appointed by Superintendent Van 
Schaick in the latter part of March of the current year. 
Like Mr. Bill, Mr. McLoughlin received his initial legal 
experience in the office of Albert Conway, joining the In- 
surance Department in 1930 as secretary to Mr. Conway 
when the latter became superintendent. 

In 1931 he was appointed attorney to the superintendent 
in liquidation proceedings and has been engaged with the 
duties of special deputy in charge of the New York Title 
& Mortgage Company since it was taken over for rehabili- 
tation. 

To the average citizen the Insurance Department of 
the State of New York is an impressive but remote gov- 
ernmental body with which he has little if any contact. 
When the occasion arises wherein he does step out of his 
anonymity to seek the assistance of this department in 
bringing about the solution of a problem that affects him 
personally, he finds that the remoteness was really an error 
in perspective and that the department is essentially con- 
cerned with him as an individual. 


Functions of Complaint Bureau 


Eventually this average citizen finds himself on the 
seventh floor of the State Office Building at 80 Center 
Street, where a central information bureau receives a 
steady stream of complainants and perplexed policyholders 
and directs them to the bureaus in which their difficulties 
will be ironed out. A large percentage of these callers are 
passed on to the Complaint Bureau, the chief point of con- 
tact with the department. 

This bureau, more than any other in the department, 
responds directly to the harassed policyholders. The public 
feels that it has the right to institute complaints whenever 
necessary and to question specific activities of insurance 
companies or their representatives. The costly procedure 
of law suits in the event of denial of liability is another 
reason for the existence of this bureau, which acts as 
mediator in behalf of the policyholder, whose rights are 
sacred in the eyes of the state and whose interests are very 
real and paramount. 

Appropriately enough, the chief of the Complaint Bureau 
is the personification of its humane ideals. Kindly, atten- 
tive, with a keen sense of humor and a wealth of experi- 
ence gained in the course of his 23 years of service as 
director, J. La Verne Wood is thoroughly familiar with 
the problems that perplex and harass the average policy- 
holder. With unfailing courtesy and understanding he 
sifts each problem, takes essential evidence, tempers jus- 
tice with mercy and finally sends the completed case to the 
superintendent, who passes judgment upon it. 

The facilities which aid Mr. Wood in the direction of his 
bureau were not always available to him. In the infant 
stage of the Complaint Bureau he was its lone official and 
his present staff of one examiner and 10 trained examiners 


’ was absent in those early days of 1912 when, shortly after 


his graduation from the University of Buffalo, he was pro 
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moted from the post of examiner to that of chief of the 
newly organized Complaint Bureau under Superintendent 
William Temple Emmet. 

Thus far the human element of the Insurance Depart- 
ment has been stressed. Behind the scenes, however, the 
machinery of the department functions with an efficiency 
that escapes the casual observer, because the elementary 
work of the bureaus affects not the individual but the cor- 
poration. The primary function of these bureaus is the 
supervision of insurance companies of whatever classifi- 
cation and scope. Periodical examinations, one in every 
three years, lay open the inner mechanism of these com- 
panies to the probing and through analysis of the bureaus. 
Nothing escapes this quietly efficient check-up; assets, lia- 
bilities, treatment of policyholders, conformity to the laws 
of the state, real estate mortgages—everything is brought 
under the microscopic eye of the department so that when 
the housecleaning is concluded the companies in turn are 
geared to a higher tempo of efficiency. 

Some of these examinations require comparatively little 
time; others, with a tremendous amount of detail involved, 
necessitate a much longer period. The four giants in the 
life insurance field present an imposing array to the ex- 
aminers of the Life Bureau. The Metropolitan Life, for 
example, requires approximately a year and a half, while 
the New York Life demands a year and the Equitable Life 
and the Mutual Life consume a nine months’ period for 
their triennial examination. 

In speaking of examiners, one inevitably reverts to the 
dean of the Insurance Department, Nelson B. Hadley, chief 
examiner of life insurance companies. Mr. Hadley has 
been identified with the Insurance Department for so many 
years that he has become synonymous with the Life Bureau. 
Sturdy, efficient, a tower of strength to those who work 
with him, he has seen administrations come and go, less 
powerful figures sink into forgetfulness and several gen- 
erations of fellow-workers pass through the offices of the 
department. There is no lack of drive about this veteran 
of scores of insurance battles; in fact, the advancing years 
reveal him as a perennial force and an increasingly efficient 
factor in the department’s functioning. 

Born in Missouri in 1867, Mr. Hadley’s first major 
appointment was that of deputy superintendent of insur- 
ance in Michigan. It was shortly after the historic Arm- 
strong Investigation of 1907 and the subsequent reorgan- 
ization of the Insurance Department of New York that he 
accepted the post of chief examiner of the Life Bureau in 
that department, a responsibility which he has shouldered 
since. 


Fire and Casualty Chief Examiners 


The procedure employed in examining fire, casualty, 
title and mortgage and other insurance companies is prac- 
tically identical with that conducted by the Life Bureau. 
The routine of the Fire Bureau, however, was varied 
recently by the masterly discharge of the delicate task 
involving the rehabilitation of the Globe & Rutgers Fire 
Insurance Company, with which responsibility Charles E. 
Ryan, chief examiner of the Fire Bureau, was intimately 
connected. This rehabilitation extended from March, 1933, 
to December, 1934, and was easily the outstanding achieve- 
ment of that bureau. 

It required an expert to swing the Globe & Rutgers back 
into circulation, and Mr. Ryan’s talent and experience defi- 
nitely qualified him for the assignment. For some years 
assistant chief accountant with the State Insurance Fund, 
he resigned that post to enter the Insurance Department, 
and after serving 11 years as examiner was selected as 
chief examiner of the Fire Bureau. A stern proponent of 


efficient methods in the appraisal and examination of the 
companies under his jurisdiction, there is nothing forbid- 
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ding about his personality. It is, rather, a vitally alive and 
pleasantly vigorous person who greets the visitor to his 
office. 

Several paces farther down the corridor in the building 
on Centre Street is the office of Charles A. Wheeler, chief 
of the Casualty Bureau. Mr. Wheeler has been an ex- 
aminer since 1909, being appointed to that post by Super- 
intendent William H. Hotchkiss, and eventually becoming 
identified with the Bureau of Casualty and Surety. In 
December, 1928, he was named chief examiner of that 
bureau by Superintendent James A. Beha. 

A man of many accomplishments, Mr. Wheeler can dis- 
cuss tennis, for example, with as much enthusiasm and 
assurance as the intricate requirements of his duties as 
Casualty Chief. Stimulating and contagious in his gift 
of humor and aware that life holds much that is pleasant 
and congenial, he is at the same time very much alive to 
the responsibilities which he shouldered when he was ap- 
pointed chief examiner. 


Louis H. Pink and the Mortgage Bureau 


During the past several years the spotlight of public 
interest in the Insurance Department of New York State 
has centered upon the Bureau of Title and Mortgage Re- 
habilitation, of which Louis H. Pink is director. The daily 
newspapers have carried headlines and reams of copy on 
the current mortgage situation in the state. Thousands of 
mortgage holders have become involved in the near-catas- 
trophe that threatened their financial stability, and in the 
crucial situation developing from the collapse of many title 
and mortgage companies the guiding hand of the Insurance 
Department was needed to bring order out of chaos. In 
the accomplishment of this task there were required intelli- 
gence, legal skill and specialized technique, and the Re- 
habilitation Bureau possesses all of these essential quali- 
fications. 

This bureau was established in 1933 with Richard A. 
Brennan as director. Mr. Pink succeeded him on Oct. 27, 
1934, and it was very largely owing to his imperturable 
calm and confidence that the bureau was enabled to salvage 
much of the damage wrought by the fury of the storm that 
wrecked these mortgage companies. 

Lawyer, administrator and student of human and state 
affairs, Mr. Pink added to these qualifications the experi- 
ence gained in the Insurance Department, having served 
there as attorney since 1932. With somewhat of a coin- 
cidence, his education was received at St. Lawrence Uni- 
versity, the training ground of a number of Insurance 
Department chiefs, after which he was admitted to the 
New York Bar. Maintaining an extensive private practice, 
he nevertheless devotes much of his time to the Central 
Rehabilitation Bureau at 160 Broadway, and in addition 
finds time to serve as a member of the Board of Education 
and the State Housing Board, treasurer of the Child Labor 
Committee and trustee of St. Lawrence University. 

The Insurance Department is of a complex design—a 
study in contrasts. The Complaint Bureau and the Re- 
habilitation Bureau are constantly in the public eye be- 
cause of the nature of their activities. Yet other important 
bureaus which are undoubtedly essential to the top-speed 
efficiency of the department seldom bask in the spotlight, 
though the character of their work might well amaze the 
student of insurance affairs. There is, for instance, the 
Rating Bureau under the direction of the gifted and popu- 
lar Joseph J. Magrath. This bureau examines the under- 
writing, investments, scope of coverage, policy conditions 
and rates charged by insurance companies. 

Companies wilfully failing to comply with the filed 
schedules of rates are brought under the jurisdiction of the 
Attorney General, who brings action for penalty. These 
penalties vary from $25 to $1,000 for each violation, thougn 
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several ten thousand dollar fines have been assessed. If 
a financially solvent company operates in a manner leading 
to insolvency, the Rating Bureau steps in and adjusts the 
situation, sometimes compelling a change in management 
or an order of liquidation on the ground that such a con- 


dition, if allowed to endure, would be hazardous to the 
policyholding public. 
The responsibilities shouldered by Mr. Magrath are 


loaded with potential dynamite and it requires a cool and 
steady intelligence to wield power such as this and yet 
serve both justice and good sense. The success of the 
Rating Bureau Chief in discharging these responsibilities 
lies not only in his innate accomplishments but also in the 
experience which fitted him for this office. In the insurance 
field since 1916, he became affiliated with the State Insur- 
ance Department in 1921 and eight years later became 
chief of the Rating Bureau. He is likewise prominently 
identified with the National Convention, discharging the 
duties of secretary to the following committees: Evalua- 
tion of Securities, Compensation Insurance, Acquisition 
Costs and Interpretation of Powers. 


Albany Records and Files 


Switching back to Albany brings us into the office of the 
Chief of the Statistics Bureau, the cultured and efficient 
Charles Maar, who controls the intricate mechanism that 
records and files the vital reports of every insurance or- 
ganization in the state. Literally surrounded by statements 
and records that date back 75 years, some of which are 
occasionally required in court for testimonial purposes, 
Mr. Maar has his fingertips upon the accomplishments of 
the insurance world. No secrets are hidden from this 
analyst of facts and figures, and the heart of the insur- 
ance industry figuratively throbs in the quiet office that 
houses the records of insurance achievement, 

Mr. Maar’s background exceptionally qualifies him for 
his responsible duties. A Master of Arts of Rutgers Uni- 
versity, he received his early training in the newspaper 
world and then entered the service of the State Insurance 
Department in 1907. After a quietly brilliant apprentice- 
ship in the Bureau of Statistics, he became chief of that 
bureau in 1923. Not the least of his pleasing character- 
istics is his unfailing eagerness to cooperate in any matter 
that concerns his bureau. Realizing that his records are 
public documents, he has made the resources of his bureau 
available to those who information regarding the 
financial position and other data of insurance companies. 

The chief function of the Statistical Bureau is to as- 
semble the annual statements of all insurance companies 
operating in the State of New York. It prepares advance 
reports from these statements, summarizing the principal 
figures for immediate use. After the Audit Bureau fulfills 
its function of auditing the statements, they are returned 
to the Statistical Bureau, where they are carefully edited. 
It requires almost a full year for the bureau to assemble 

(Concluded on page 22 


seek 


E. EVERETT THORPE, who expertly cuts through the intricate prob- 
lems involved in real estate, gained experience in that dexterity through 
years of private practice before being affiliated with the Insurance 
Department. Ably discharged the duties of deputy superintendent 
from April until November, 1934, then became chief of the Real 
Estate Bureau. 


JOSEPH G. BILL, former deputy superintendent; ROLLIN M. 


CLARK, deputy superintendent; J. LA VERNE WOOD, chief of the 
Complaint Bureau; CHARLES E. RYAN, chief fire examiner; CHARLES 
A. WHEELER, chief casualty examiner; JOSEPH F. COLLINS, deputy 
superintendent; CHARLES MAAR, chief statistician:—their biogra- 
phies appear e!sewhere in the story. 














MAX A. JAMESON, not pictured here, acting chief of the Liquida- 
tion Bureau, performs a delicate task with unusual success. Before 
entering the Insurance Department he was associated with various 
surety companies as manager of the N. Y. City Surety Department, 
principally with the Aetna Casualty and Surety of Hartford and the 
Commercial Casualty of Newark. 


JOHN E. DIEFENDORF, crisp, energetic and courteous chief of 
the Miscellaneous Bureau, is one of the veterans of the department, 
having served since 1898 in many capacities and under an even dozen 
Insurance Superintendents. Has been chief examiner since 1911, plays 
a keen game of golf and does double duty as a director of Building 
and Loan Associations. 


GEORGE JAMISON, not pictured here, chief of the Licen;ing Bureau, 
controls the destinies of agents, brokers and public adjusters in New 
York State, issuing their licenses or revoking them according to the 
circumstances. Entered the department in 1918 as assistant examiner, 
became assistant chief examiner of the Cooperative Fire and Licensing 
Bureau in 1920 and chief examiner in 1923. 


MRS. MABEL PARRELL, not pictured here, chief of the steno- 
graphic bureau, supplies the entire Insurance Department with steno- 
graphic assistance and keeps the departmental machinery moving with 
smooth efficiency. In the department for 26 years, she has quided 
the bureau for nineteen of them, likes French and Italian operas and 
has a positive dislike for the Wagnerian variety. 


WILLIAM E. STACKMAN, not pictured here, whose watchful eyes 
scrutinize every policy form issued in New York State, began his career 
in the Attorney General's office, later saw service in most of the 
bureaus of the Insurance Department and, when the Policy Bureau 
was establ’shed in 1910, was associated with the chief of the bureau, 
becoming chief examiner in 1930. His job is to see that policies 
conform to the statute on reauirements. 


JAMES R. WENDREM, senior examiner of the department, alertly 
humorous and a vigorous worker, examines cooperative fire companies 
under the direct supervision of the first deputy. Since 1913 he has 
been affiliated with the department on two distinct occasions, the 
intervening period being spent in the Comptroller's office. 


Charles E 
Chief of Five Bureau Chief o 


Ryen, 
Casualty Burcau 


Rollin M. Clark, 


Deputy Superintendent 


Joseph F. Collins, 
Deputy Superintendent 
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Accounts Bureau 


Joseph G. Bill, 
Former Deputy Superintendent 


Charles Hughes, 
Chief of Audit Bureau 


J. LaVerne Wood, 
Chief of Complaint Bureau 


Charles Maar, Chief of E. Everett Thorpe, Chief of 
Statistics Bureau Real Estate Bureau 


Charles C. Dubuar, Robert N. Rose, 
Chief of Actuarial Bureau Acting Dept. Counsel 


MORRIS FINKELSTONE, power-house of energy, finds 15 or 18 
hours’ work a day scarcely sufficient to keep details from piling up on 
his desk. Has been in the Insurance Department since 1908 and 
became chief examiner of the Title and Mortgage Bureau in 1934. 


CHARLES HUGHES, Fellow of the American Institute of Actuaries 
and the Casualty Actuarial Society of America, past executive in four 
life insurance companies and present chief of the Audit Bureau, knows 
all the angles of Canadian and American insurance actuarial problems. 


CHARLES C. DUBUAR, principal actuary of the Insurance Depart- 
ment, keeps the reserves of twenty domestic life companies at his 
finger-tips and finds time to act as secretary to the Committee on 
Blanks. Graduated from the University of Michigan in 1920, gained val- 
uable experience with various life insurance companies and came to the 
department in 1923, becoming chief of the Actuarial Bureau in 1929. 


D. W. GRAHAM, erect and reminiscent of his years in the U. S. 
Naval Academy, extracts the maximum of efficiency from his staff in the 
Bureau of Accounts. Has served with the Board of Public Works, the 
U.S. Shipping Board, joined the department in 1921 as an examiner in 
the Fire and Marine Bureau, and became chief of the Accounts Bureau 
on November |, 1931. 


GEORGE B. FOWLER, gracious and affable chief of the General 
Office Bureau, manages with trim efficiency this clearing house of the 
department's records and is the custodian of 55 million dollars’ worth 
of securities. Has been affiliated with the department since 1899 
and became chief in July, 1932. 


ROBERT N. ROSE, graduate of Fordham University and Law School 
and expert on liquidation proceedings, an experience gained in the 
Insurance Department, became acting counsel to the department in 
December, 1933. His success within a short span augurs greater things 
to come. 


S. C. PHILLIPS, not pictured here, commissary for the Insurance 
Department, brings to his work a lifetime of experience gained in 
the printing field, eighteen years having been spent in that service. 
Came to the department in 1906 and has been chief of the Printing 
and Purchasing Bureau practically ever since. All requisitions for 
= and equipment for the entire department pass through his 
ands. 
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Life Index for 1935 Published 


Sixty-Seventh Annual Edition Enlarged and Improved; Three 
Hundred Life Companies Included in Data Presented 


The 67th annual edition of the Spec- 
tator Life Index published this week 
for 1935 has been enlarged and im- 
proved over previous issues. This year 
the Life Index exhibits the five year 
comparative annual statements of over 
three hundred life insurance companies 
opereting in the United States and 
Canada, and the valuable tables, includ- 
ing an exhibit of the percentage distri- 
bution of total admitted assets, have 
been enlarged to include the exhibits of 
a greater number of companies. 

The body of the 1935 Life Index is 
separated into four different sections, 
the data for each company being con- 
veniently arranged on the same page. 
Detailed information concerning income, 
disbursements, liabilities and 
surplus and insurance account of each 
company is listed in a five year com- 
parative exhibit. Under income, pre- 
miums received, interest and other re- 
ceipts and total income are shown. 
Under disbursements, the following de- 
tailed items are listed: death claims 
(including dividend additions), endow- 
ments, annuities and disability and ac- 
cidental death benefits paid, surrendered 
and ceased policies, dividends to policy- 
holders, total payments to policyholders, 
taxes paid, actual expenses of manage- 
ment, and total disbursements and also 
the excess of income over disbursements. 
Under the assets, liabilities and surplus 
section there are shown essential items 
of interest taken from the balance 
sheets of Dec. 31, 1934, Convention 
statements and also for the four pre- 
ceding years. Total policy reserves for 
each company, total liabilities exclusive 
of capital, admitted assets, funds ap- 
portioned or set aside, unassigned funds 
and capital are shown. 

A table of importance to the agent 
and production manager is that showing 
premiums received and claims paid on 
annuities, disability and accident in- 
demnity. According to the aggregates 
shown in the Life Index, United States 
life insurance companies received in an- 
nuity premiums last year over $400,- 
000,000 and made payment on annuities 
of almost $60,000,000. Disability pre- 


assets, 


miums received were in excess of $62,- 
000,000, while the claims paid were over 
$85,000,000. 


On accident indemnity, 


premiums received were between $28,- 
000,000 and $29,000,000, and claims paid 
almost $16,000,000. The total admitted 
assets of life insurance companies, 
based on tabulations from the 1935 Life 
Index, exceeded $22,500,000,000. Pay- 
ments to policyholders last year ex- 
ceeded $2,800,000,000, while the life in- 
surance written approximately 
$15,500,000,000. The life insurance in 
force at the end of the year, according 
to the figures published in the new Life 
Index, was approximately $98,100,000,- 
000. 

The 1935 Life Index again carries a 
complete and detailed financial analysis 
of the 48 largest life insurance com- 
panies in the United States. Each of 
these companies has approximately 
$200,000,000 or more of insurance in 
force. This table includes details of 
assets, liabilities, income, disbursements, 
and the policy exhibit which cannot be 
conveniently shown in the main body of 
the book. The exhibit has been enlarged 
this year. Among other features, spe- 
cial, contingency, fluctuation and asset 
depreciation reserves are specifically 
indicated. The income exhibit has been 
enlarged to bring in more detail, and 
the management expense exhibit shows 
such important items as commissions, 
agents’ expenses, medical examiners’ 
fees and inspection of risks, salaries of 
officers and home office employees, rents, 
advertising, and other management ex- 


was 


penses. 

The Spectator Life Index is 
tively bound in blue manilla and sells 
at 75c. per copy, with lesser prices for 
quantity lots. 


effec- 


State Representation Urged 
for Life Company Boards 

CHICAGO, May 6—A bill has just been 
introduced into the Wisconsin Legis- 
lature by Assemblyman J. L. Garvens 
of Milwaukee which would place a rep- 
resentative of the Badger State on the 
board of every mutual life insurance 
company organized in Wisconsin and 
would also fix the maximum salary of 
an officer or director of such a company 
at $25,000. 





Dr. F. L. Hoffman Retires 
As Prudential Statistician 
Internationally Known Authority on 


Death Causes; Writings Widely 
Quoted; Continues Private Research 





Frederick L. Hoffman retired from 
active duty in the statistical depart- 
ment of the Prudential Insurance Com- 
pany of America on May 1. Doctor 
Hoffman is well known to readers of 
The Spectator for his annual reyiews 
on the death rate of cancer, tubercu- 
losis, homicides, etc., ete., published ex- 
clusively in The Spectator. City editors 
from coast to coast give space to any 
statistics under his signature. Although 
retired, Doctor Hoffman will continue 
his researches and will continue his 
annual articles in this magazine. The 
cancer record for the past year will be 
published in an early issue. 

Doctor Hoffman, who was born in 
Varel, Grand Duchy of Oldenburg, Ger- 
many, on May 2, 1865, came to this 
country when he was 19, and after a 
brief mercantile experience became as- 
sociated with the Metropolitan Life 
Insurance Company. In 1891 he be- 
came affiliated with the Life Insurance 
Company of Virginia, and two years 
later became statistical assistant in the 
Prudential’s actuarial department. His 
literary contributions to insurance, sta- 
tistics and social science have num- 
bered scores, and he has appeared as 
an authoritative lecturer on insurance 
and public health subjects before lead- 
ing universities throughout the coun- 
try. 


Acme Life Absorbed 
by United Fidelity 


DALLAS, TEX., May 7—Absorption 
of the Acme Life of Austin by the 
United Fidelity Life of Dallas, con- 
summated this week with the approval 
of the Texas Insurance Department, 
gives the expanded United Fidelity as- 
sets exceeding $4,000,000 and life in- 
surance in force of more than $40,000,- 
000. W. A. Keeling, president of the 
Acme Life, will become vice-president, 
associate counsel and a director of the 
United Fidelity; B. P. Bailey, execu- 
tive vice-president of the Acme Life, 
will become supervisor of agents of the 
United Fidelity. D. E. Waggoner is 
president and D. Easley Waggoner is 
vice-president and general manager. 
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Spotlighting Life 
Insurance Week 


| Three nationally known leaders will de- 
liver addresses on life insurance bene- 
| fits over country-wide hookups during 
| Life Insurance Week. Alfred E. Smith, 
former Presidential candidate, will 
| speak over W.IZ on the Blue network 
| at 9.15 Eastern Standard Time Wed- 
nesday evening. His topic will be: 
"The Human Side of Life Insurance." 
John B. Kennedy, the noted writer and 
radio speaker, will deliver a talk in 
interest of the campaign titled: "'ls 
Life Worth Living?"' He will be heard 
over the same network from WJZ 
| at 7.45 Monday evening. The third 
speaker will be Dr. S. S. Heubner, Dean 
| of the College of Life Underwriters, 
who will ask America: “What Do You 


Know About Your Life Insurance?” 
over the Red network from station 
WEAF at 3 p.m. on Wednesday. 

















Blanks Committee 
Approves New Forms 


Annuity Schedule and Recipro- 
cals Blank Adopted for Submis- 
sion To Ins. Commissioners 


The committee qn blanks of the Na- 
Convention of Insurance Com- 
missioners concluded its three-day 
annual meeting yesterday at the 
Hotel Commodore, New York City, hav- 
ing devoted the final day to making 
its report on the changes adopted in 
the previous two days. These changes 
to the convention’s 
transmission 


tional 


will be submitted 
executive committee for 
to the convention as a whole at a later 
date. 

A new annuities was 
approved, dividing them into individ- 
ual, group and supplementary 
tracts, with a further subdivision into 
immediate and deferred. Foreclosed 
mortgages subject to redemption, 
which last year were under Schedule 
A, Real Estate, are now put under 
Schedule B, Mortgages, so that life 
companies will for this year classify 
such items in the asset column as 
“Mortgage Loans on Real Estate.” 

Further, a new blank for reciprocals 
was adopted, with features resembling 
the Iowa blank. The committee’s sub- 
committee prepared a summary sched- 
ule showing the receipt of premium in- 
come by states; this schedule is being 
referred to the convention’s committee 
on taxation. 


schedule for 


con- 
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New Prudential Office 
Opened in New York 


An informal reception, attended by 
over 500 friends and insurance asso- 
ciates of John A. McNulty, manager, 
marked the opening of the new offices 
of the New York City branch of the 
Prudential Life Insurance Company in 
the Paramount Building, 1501 Broad- 
way, on May 6. This agency is one of 
the largest in the country, with over 
$50,000,000 of business in force. 

Mr. McNulty, a graduate of the 
United States Military Academy, en- 
tered the insurance business in 1922. 


Home Life of N. Y. Gives 
New Schedule of Rates 


The Home Life Insurance Company 
of New York has announced a new 
schedule of rates for annuities and re- 
tirement income contracts. An increase 
of about 10 per cent in the cost of sin- 
gle-premium annuities has been put into 
effect, and the limit on a single life, 
including that already in force, is now 
$50,000. The refund annuities have 
been changed to the instalment refund 
basis instead of the cash refund basis, 
guaranteeing a total amount of instal- 
ments to equal the purchase price. 


Burn the Lamps 


Lite Insurance Week is approach- 
ing. Here is OPPORTUNITY. 
Salesmen of PROTECTION 


have a message with univer- 


sal appeal to every person 


of responsibility. 


Tell them how the Institu- 


tion 


has 


of Life Insurance 


actually GAINED 


STRENGTH during the 


| past five years. 


Because of ITS SERVICE 














Che Prudential 


Susurauce Company of America 


EDWARD D. DUFFIELD, President 


Home Office : Newark, New Jersey 
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Blowing 
Candles Out 


Sixty-five candles are a lot 
of candles to blow out on a 





birthday cake—sixty-five can- 
dles are a lot of candles to put 
but the 


provident man, who burns 





on a birthday cake 


them at one end, doesn’t mind 





a good huff and a puff at that 
age. He rather likes the idea. 
Blowing out sixty-five candles 
is a signal for the postman to 
ring twice and deliver a check 
— the first of a series of $200 
checks to be delivered to this 
same provident man every 
month as long as he shall live. 
... You can be a provident 
man, literally and figuratively, 
by calling today for the facts 
about the PROVIDENT 
PROVIDOR, a new retirement 
saving plan for men under 


fifty-five. 


PROVIDENT MUTUAL 


Lire INSURANCE COMPANY OF PHILADELPHIA 
Pounded 1865 





This is one of a series of newspaper adver- 
tisements published by Provident Mutual in 


sixty cities. 
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Life Advertisers Assn. 
Meets in Chicago, May 24 


North Central Round Table Group 
Offers Splendid Program; 
Homer Buckley to Speak 


Homer Buckley, president of the 
Buckley-Dement Company of Chicago, 
will be the headline speaker at the 
North Central Round Table of the Life 
Advertisers’ Association, which will be 
held in Chicago, May 24, at the Edge- 
water Beach Hotel, according to an 
announcement by R. C. _ Budlong, 
publicity director of Northwestern 
National Life Insurance Company of 
Minneapolis, who is chairman of the 
Round Table. 

The committee, consisting of Chester 
Cogswell, National Life Insurance 
Company of Des Moines; Alan Beck, 
Central States Life of St. Louis; Fred 
Fisher, advertising manager of the 
Lincoln National Life of Fort Wayne, 
Indiana, and the chairman, is pre- 
paring an excellent program on many 
different phases of the publicity de- 
partment work. 

Mr. Buckley is one of the outstand- 
ing authorities on direct mail advertis- 
ing in the United States. All of the 
addresses at the Round Table will be 
in line with the title of the meeting in 
that each speaker will lead an open 
discussion on the topic at hand. Mr. 
Buckley will be no exception to this 
rule and will conduct a round table dis- 
cussion on direct mail advertising. 
This year’s Round Table will be the 
second North Central Round Table of 
the Life Advertisers’ Association, last 
year’s meeting having been held in Des 
Moines, with an attendance of about 
25. 


Myrick Office Production 

The paid-for business for the Julian 
S. Myrick office of the Mutual Life In- 
surance Co. of New York, for the 
month of April, 1935, was $1,884,683 
as compared with $2,340,703 for 1934. 
For the year the total paid-for business 
amounted to $13,061,042 as compared 
with $8,352,143. 


Luther-Keffer Production 

The Luther-Keffer Agency, General 
Agents of the Agtna Life Insurance 
Company, at 100 William Street, New 
York City, have announced that the 
agency paid for $1,427,589 during the 
month of April, 1935. 





Globe Life's Plans 


CuicaGco, ILt., May 4—The new 
agency department of the Globe Life 
Insurance Company of Illinois is now 
established at Room 1054 in the Con- 
tinental Illinois National Bank & Trust 
building at the intersection of South 
Clark and West Jackson streets here, 
The office is in charge of C. E. Linde- 
mann, agency manager of the company, 
and an intensive drive for production 
is being staged. For the present, at 
least, the company will continue to 
operate only in Illinois and the home 
office will remain at 431 South Dear- 
born Street. 








“Indiana 


Plate No. 6, 

Home,"’ from “ABRAHAM 
LINCOLN — BIOGRAPHY 
IN WOODCUTS.” Repro- 
duced by permission of 
Charlies Turzak, Chicago 


RESOLUTION 


Inured to drudgery and irksome toil 
the youthful Lincoln plied his humble 
tasks and disciplined himse'f o carry 
on the work of frontier settlements. 


Beneath the yoke of antiquated 
methods, some men still carry the 
heavy load demanded by modern 
civilization. Lincoln once advised a 
general, “I give you all I can and 
act on the presumption that you wili 
do the best you can with what you 
have.” The “best you can” is the 
measuring rod of every man’s effort 


THE LINCOLN 
NATIONAL LIFE 
INSURANCE 
COMPANY 


Fort Wayne, Indiana 











The Spectator, May 9, 1935 





| 


~~ 


i 


Mi 





ENT 


new 

Life 

now 

Con- 
Trust 
South 
here. 
inde- 
pany, 
ction 
it, at 
le to 
home 
Jear- 


— 


= <23a 











Page 19 








— 


EVENTS * 


LIFE 


* COMMENT 








WEEKLY 


Companies reporting: American Cen- 


INVESTMENTS OF LIFE COMPANIES 


American, Guardian Life of America, 





L. & A., Northwestern Mutual and the 


tral, Bankers Life, Iowa, Connecti- Life Insurance Co. of Virginia, Lin- Phoenix Mutual Life Insurance Com- 
cut Mutual, Franklin Life, General coln National, Mutual Benefit, National pany. 
Amount Per Cent Amount Per Cent Amount Per Cent Amount Per Cent 
Invested to Invested to Invested to Invested to 
Week Total Week Total Week Total Week Total 
Ending Invest- Ending Invest- Ending Invest- E:. ding Invest- 
April 6 ments April 13 ments April 20 ments April 27 ments 
Loans 
On Farm Property ..... ind eee $232,097 4.75 $263,382 3.90 $321,679 .16 $316,735 4.74 
On Dwellings and Business Property. 249,096 5.09 418,159 6.20 715,868 9.27 240,214 3.59 
Dt: S¢pbvsekenenatenknnedbamet $481,193 9.84 $681,541 10.10 $1,037,547 13.43 $556,949 8.33 
Railroad Securities 
Bonds aR hak ate et ed jab lacs iadch hacks Veco svsae-tbalk Wo a et $250,300 5.12 $93,000 1.38 $1,981,320 25.64 $687,176 10.28 
PE cctcceuceacssacscetsGesteetouwees jj. SBbeees . jo-8e 4 «00c0s jj see £ ~ seneen 50,000 -75 
c. ee A ee ee $250,300 5.12 $93,000 1.38 $1,981,320 25.64 $737,176 11.03 
Public Utility Securities 
PO ivues Pee er ee ee $901,383 18.43 $1,594,783 23.64 $450,529 5.83 $598,000 8.94 
DEE, -bcdtbeaweteeeicatedenédiimseeds tas <- ema =  w.»«£_ 2-e.uskeee 6 Uleaal nl ames 
eee ere $901,383 18.43 $1,594,783 23.64 $450,529 5.83 $598,000 8.94 
Government Securities 
U. S. Government Bonds $2,097,878 42.89 $3,056,950 45.32 $3,093,138 40.03 $3,849,138* 57.56 
Canadian Bonds eee eee ee is — le Ul Ul”™CU!UlCt(<é«‘i 0000 eg os 4 ££+o6neus 
jonds of Other Foreign Governments... —...... .- ..eeeuecke <“e 8 8=| mee is i  --i—om ak 
State, County, Municipal ...... 786,100 16.07 1,198,743 17.77 1,026,187 13.28 926,852 13.86 
) ee $2,883,978 58.96 $4,255,693 62.09 $4,119,325 53.31 $4,775,990 71.42 
Miscellaneous Securities 
DED -acinaves $44,000 -90 $110,000 1.63 $132,000 17k 0 0—~—«étn ww vw cas 
Stocks 330,000 a 1 &ewexes oes 7,000 .09 $19,000 .28 
Total $374,000 7.65 $110,000 1.63 $139,000 1.80 $19,000 .28 
Recapitulation 
DD o0 18s ek nett endwah pale aerew eek $4,079,661 83.41 $6,053,476 89.90 $6,683,174 86.48 $6,061,166 90.64 
SD Avkveensnudeceenne shudeddadeeaen 330,000 —— i  e—ses ees 7,000 .09 69,000 1.03 
eer 481,193 9.84 681,541 10.10 1,037,547 13.43 556,949 8.33 
Total $4,890,854 100.00 $6,745,017 100.00 $7,727,721 100.00 $6,687,115 100.00 


*Including $453,050 bonds received in exchange for mortgages through Federal refinancing. 








Confidence in Government 
Required for Recovery 

CHICAGO, May 6—“‘Uncertainty as to 
the immediate trend of Governmental 
affairs is one of the greatest stumbling 
blocks to business recovery in our ter- 
ritory,” declared H. A. Behrens, presi- 
dent of the Continental Assurance Com- 
pany and the Continental Casualty 
Company, here last week in discussing 
general conditions with a representa- 
tive of The Spectator. “Although life 
insurance business has shown an in- 
crease for the first two months of this 
year, that increase cannot be expected 
to continue unless and until public con- 
fidence in Federal enterprise is fully re- 
stored,” continued President Behrens. 

The president of the Continental com- 
panies, both of which have their home 
offices in this city, pointed out that most 
of the established and reputable life in- 
surance organizations have increased 
their rates during past months and 
gave it as his belief that much of the 
selling was because of that fact. He 
explained that not a few agents have 
gone to their prospects and have in- 
stanced the raise in rates as a proxi- 
mate reason for buying insurance be- 
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fore other advances were necessitated 
by the trend of the times. This situa- 
tion, plus the purchase of term insur- 
ance in quantity at low cost, was said 
by Mr. Behrens to be to a large degree 
responsible for what was an apparent 
growth of insurance written. It re- 
mains to be seen, however, whether 
that growth is a stable quantity. 
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Some Real 
Advantages .. . 


To a young-old company (we have 29 years of 
consistent progress behind us). 

—To a STRONG “little” company (we have 
$4,000,000 assets, and our officers and agents are 
personal friends). 





Some choice territories 
now open. Investigate. 


THE OLD LINE 


Cedar Rapids Vite 


INSURANCE COMPANY 


Cedar Rapids, Iowa 
Colonel C. B. Robbins, Pres. 


C. B. Svoboda Jay G. Sigmund 
Secy. Vice-Pres. & Agency Director 








Middle West Life Companies 
Meeting in Indianapolis 


SouTH BEND, IND., May 6—One of 
the most important meetings in the 
history of life insurance in the Middle 
West will convene at the Columbia 
Club in Indianapolis tomorrow, when 
the Indiana Association of Legal Re- 
serve Life Insurance Companies comes 
together for the purpose of devising 
ways and means to meet the Federal 
requirements necessitated by the old 
age pension and security measures 
launched by the present Administra- 
tion. 

It has been pointed out in advance to 
members of the association that man- 
agement changes will have to be insti- 
tuted not later than July 1, 1935, to 
make provision for increased expenses 
which will undoubtedly result when 
the Federal requirements go into effect 
on Jan. 1, 1936. 

The meeting of the Indiana associ- 
ation will be the only official one be- 
fore the late fall of the year and in- 
terest therefore is running so high 
that every legal reserve life insurance 
company in the Hoosier State will 
probably be represented. 
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CROSS COUNTRY 


With The Spectator 





Cerebral Trauma a 
Benefit to Insurance 

The drive of society vs. the crim- 
inal is carried along another notch. 
The latest threat to the latter’s 
peace of mind emanates from Phila- 
delphia, where the American Col- 
lege of Physicians held their annuai 
convention last week. In a report 
made to the convention, Dr. Wil- 
liam Drayton, Jr., professor of 
neurology at the University of 
Pennsylvania, brought out the fact 
that changes in the behavior pat- 
tern of criminals usually follow a 
slight operation whereby pressure 
upon the brain is reduced by with- 
drawing spinal fluid and replacing 
it with air. 

Originally, this operation was 
performed with the intent of reliev- 








ing headaches and dizziness in cases 
where there had been injuries to the 
head. Cerebral concussion had been 
found responsible for a number of 
physical and mental aberrations and 
while this pneumocranial operation 
was at first intended to relieve pain 
and discomfort, further study of the 
patients so treated led to the con- 
clusion that the operation induced 
important changes in the behavior 
of those identified with criminal rec- 
ords or propensities. 

Lifting of pressure from the brain 
removed a certain degree of anti- 
social irritation and eliminated to an 
extent the inclination to offend the 
social order. In the most recent 
series of cases, treatment was given 
to sixty persons who averaged four 
previous arrests apiece. Since re- 
ceiving this treatment only five of 
them have been arrested. The re- 
mainder evolved into citizens of good 
standing and sound habits. 

It is not far fetched to suppose 
that this revolutionary phase of 
surgery may have positive effects 


upon the insurance industry, espe- 
cially those lines of the business 
which have a nexus with the moral 
or ethical impulses of individuals. 
Discussions with officials in the fire, 
automobile and bonding lines, for 
example, have found these execu- 
tives in accord with the soundness 
of the theory that human behavior 
is one of the foundation stones upon 
which the industry is built. If this 
modern branch of surgery, they 
contend, eradicates certain aspects 
of anti-social behavior and promotes 
the individual to a higher bracket 
of social rectitude, it is obvious that 
this individual will be a safer risk 
for insurance. Reckless and _ irri- 
table autoists, addicts of malicious 
arson, embezzlers, any individual 
possessed of destructive impulses 
superinduced by so elementary a 
cause as local cerebral pressure 
these can be brought into line by 
the simple treatment developed 
through modern surgery. 

Insurance is not so isolated a field 
that other industries or professions 
have no bearing upon it. Anything 
that affects the rating of a prospect 
is of vital importance to insurance, 
and cerebral trauma, with all its 
implications, is but one instance 
whereby insurance may benefit from 
the progress achieved in another 
field. 





Insurance Stake in 
Crop Recovery 


The potential life insurance mar- 
ket of the State of Illinois is largely 
dependent on the outcome of the 
present season’s crops, believes Al- 
fred MacArthur, president of the 
Central Life Insurance Company of 
Illinois. Blunt, forceful, almost 
didactic in the wealth of his opinion 
based on experience, Mr. MacArthur 
thinks that the entire future of life 
insurance in not a few of the Mid- 
dle-Western States is linked with 
the hopes and aspirations of the dirt 
farmer. “With Chicago the agricul- 
tural hub,” says the president of the 
Central Life, “it is not to be ex- 
pected that Illinois will again be a 
profitable territory for life insur- 


ance unless and until crop failures 
and shortages are overcome. There 
is, however, every indication that the 
present season will be productive 
for the farmer.” 

Unwilling to admit that railroads 
and their bonds form a good invest- 
ment for life insurance companies 
under present conditions, Mr. Mac- 
Arthur hangs to the belief that it 
will be many years before the rail- 
roads will see daylight from an in- 
vestor’s standpoint and takes per- 
sonal pride in the fact that his own 
company’s holdings in rail bonds are 
of small amount. In fact, in 1933 
the Central Life of Illinois had only 
about $32,000 worth of railroad 
bonds. 

Despite pessimism on the outlook 
for rails, President MacArthur holds 
to the native’s conviction in the ul- 
timate value of real estate as being 
something which, purchased at a 
price commensurate with real value, 
will be definite and tangible and will 
provide fair returns if properly 
looked after and developed. 

COME On FARMER 
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Asked about the manner in which 
the public in general is turning to 
life insurance as an_ investment, 
President MacArthur declared that 
this was the expected outcome from 
the fine record made by life insur. 
ance companies during the depres- 
sion. He cited the case of a man 
who had taken loans aggregating 
nearly $40,000 on over $300,000 
worth of insurance. Believing in 
the proved security of life insur- 
ance, that individual went to a bank, 
borrowed the needed money and thus 
hit two birds with one stone. He 
secured the loan from the bank at 
a lower rate of interest than the 
life insurance company required and 
he put $40,000 of his funds where 
he felt that it would be safe in the 
face of any eventuality—in a life 
insurance company. 


Common-Sense Thrift 
and Policy Loans 





Several Western life insurance 
companies, checking over the results 
of their operations in 1934, have 
found to their amazement that pol- 
icy loans are being repaid at an un- 
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usual rate. Directly, it would ap- 
pear that the reason lies in country- 
wide recovery under the various 
ramifications of the New Deal. Ac- 
tually, the factor of common sense 
saving is also present in the noted 
condition. 

For instance, the Federal Life In- 
surance Company of Chicago finds 
that its percentage of repaid policy 








loans was higher last year than dur- 
ing any year of the previous five. 
Hear Isaac Miller Hamilton, presi- 
dent of the company, give his views: 
“During the past few years, the fear 
element has been a strong factor in 
our national life. 

“To a noticeable extent, that is now 
disappearing and the life insurance 
companies in general may expect to 
benefit. The people, as never be- 
fore, have come to realize the in- 
herent financial stability and 
strength of life insurance and now 
rate it as second to no investment 
from the standpoint of safety and 
earning power. Accordingly, money 
which has been borrowed via policy 
loans is being returned with confi- 
dence. That is one main factor in 
the situation. 

“There is also the question of re- 
turns on investments. Doubtless, in 
some instances, individuals having 
ample credit have been able to bor- 
row from banks at low rates and 
thereby repay policy loans. Such 
ample credit facilities do not, how- 
ever, apply to the majority of pol- 
icyholders and where the small and 
medium-sized policyholder has _ re- 
paid his loams it is because his earn- 
ing power has been improved and, 
at the same time, he has felt that 
his funds could be in no better hands 
than those of the life insurance com- 
panies. The financial record of 
sound life insurance is incompara- 
ble and it only remains for the com- 
panies to utilize the public confi- 
which that knowledge has 
engendered.” 


dence 


Similar Favorable Trend 
Reported in the East 
Similarly, Eastern life insurance 
companies are experiencing in- 
creased repayments of policy loans 
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and for approximately the same rea- 
sons, according to a recent canvass 
of several of the largest. One stated 
that cash repayments in 1934 were 
about double those in the preceding 
year, while grants of policy loans 
were about half. Another company, 
which had a decline of about 37 per 
cent in its new policy loans in 1934 
as against 1933, had a 40 per cent 
increase in cash repayments in the 
first quarter of 1935, compared with 
the same period in 1934, and a de- 
crease of nearly 50 per cent in the 
repayments by surrender. In most 
companies repayment by lapsation 
bulks large even with improved 
business conditions. 

In the East as in the West, bet- 
ter business and keener appreciation 
of insurance investments were gen- 
erally given as the chief reasons for 
the growth in cash repayments. As 





one executive said, “repaying a pol- 
icy loan is really investing one’s 
money at 6 per cent in an absolutely 
sound company, and more people are 
realizing that every day. The im- 
provement in makes it 
easier for these borrowers to repay 
their policy loans. 


business 


The Prosperity 
of the Farmer 


The prosperity of the farmer and 
the productivity of his farm is an 
indisputable prerequisite to national 
prosperity. Axiomatically it follows 
that the farmer cannot reap unless 
he sows. Realizing that, a great 
many farmers would be strapped 
this year for funds to buy seeds for 
spring planting, Congress appro- 
priated a $60,000,000 fund to be used 
for emergency crop loans. This 
money is used to supply credit to 
farmers who cannot obtain it from 
other sources to meet the necessary 
cash expenses of growing this year’s 
crops. The maximum loan is for 
$500 and the minimum loan is $10. 

At the present time more than 
70,000 farmers have obtained such 
loans and daily checks are now being 
mailed out to about 15,000 appli- 
cants. 


AS | LIVE 


By Frank ELLINGTON 


CONVENTION speaker on life in- 
surance selling recently recounted 
some of his early trials in this field, 
ascribing a major proportion of his 
initial failures to fear of the demon 
on the other side of the glass doorway. 
He said that nearly always he ap- 
proached the office of the prospect with 
a prayer on his lips, a prayer that the 
man would not be in, and even though 
he might have had a fairly well pre- 
pared presentation, his timidity and 
panicky attitude nullified whatever ad- 
vantage he started out with. Recog- 
nizing this handicap for its true harm- 
fulness to his career, he fought and 
overcame the fear complex and began 
to produce worth while business. 


oe * * 


HE same phase of selling was dis- 
J pence in a recent issue of Points, 
agency publication of the Mutual Life 
Insurance Company of New York. This 
article told in the salesman’s own lan- 
guage of a similar situation. The life 
insurance man admitted that he ac- 
tually hated to interview prospects, 
mainly because he was afraid to face 
them, and he was afraid to face them 
because he started out with the idea of 
making a great many calls but neg- 
lected the highly essential matter of 
determining what he might say to the 
prospect once he had secured an audi- 
ence. He cured himself of this negative 
attitude by concentrating on the job of 
intelligent prospecting. Next he al- 
ways said at the door of the prospect: 
“Suppose I had a check for $10,000 to 
deliver to this man’s family. How 
would I walk in and how would I say 
‘Good Morning?’” Then, in that frame 
of mind, he would walk and talk as one 
with something of value to dispense. 


1” * * 


NOTHER idea he kept in mind was 

the knowledge that 95 out of every 
100 men fail in a financial way and 
backed up this with the conviction that 
he had available a service which would 
in every case be of help to the imme- 
diate prospect. Through such sales 
psychology he soon commenced to en- 
joy seeing prospects; he made more 
calls and became successful in his work. 
Confidence is, of course, an invaluable 
asset, but it is doubtful if it can be 
maintained for any considerable length 
of time in selling life insurance with- 
out a background of knowledge of the 
business and through case preparation. 
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Philadelphia Life Agents Hear 
Convery at May Meeting 

“Some Angles of Specialty Selling” 
was the subject discussed by John M. 
Convery, sales manager of Judson C. 
Burns Co., at the regular monthly 
luncheon meeting of the Plico Club held 
Monday in the home office of the Phila- 
delphia Life Insurance Company. 

Mr. Convery brought out the fact 
that a salesman may have many good 
qualities and still not be successful. 
He also discussed methods he has used 
successfully in the specialty field and 
pointed out their applicability to the 
selling of life Various 
points to assist in 
lined, and Mr. Convery stated he felt 
this part of the 
sale. 

Jackson Maloney, vice-president of 
the Philadelphia Life, presided at the 
meeting, and in commenting briefly on 
Mr. Convery’s speech stated it was one 
of the they have heard on this 
subject and Philadelphia life agents 
would undoubtedly derive much bene- 
fit. Clifford Maloney, president of the 
Philadelphia Life, also delivered a brief 
address. 
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OPPORTUNITY 


@ Advancement, 
“money-wise,” is 
what most every- 
one seeks. Buffalo 
Mutual Life... old, 
substantial, pro- 
gressive... offers 
outstanding opportunity. @ If you are 
located in New York or Ohio and you 
seek a better opportunity for your proved 
ability... we invite you to write us in 
confidence. Address: J. C. Kreinheder, 
Supt. of Agents, Home Office, 452 Del- 
aware Avenue, Buffalo, N. Y. 

E. PARKER WAGGONER, President 





BUFFALO MUTUAL 
LIFE INSURANCE COMPANY 





CORRECTION 

On page 95 of the appendix of the 
1935 Handy Guide recently published, 
the rate of interest payable by the 
Phoenix Mutual Life Insurance Com- 
pany on proceeds of policies and divi- 
dends left to accumulate is stated to 
be 4.9 per cent. This is in error. After 
June 30, 1935, the rate of interest pay- 
able by the Phoenix Mutual on pro- 
ceeds of policies and on dividends left 
to accumulate will be 4 per cent. 
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Old Republic Completes 
Reinsurance of State Life 

Reinsurance of the business of the 
State Life of Illinois in the Old Re. 
public Credit Life Insurance Company, 
Chicago, has been completed and it 
only remains for details to be consum- 
mated. To all intents and purposes the 
transaction is finished and the State 
Life has disappeared from the rolls. 

With the approval of the courts, 
policyholders were given until March 
27 to exercise their option as to 
whether they would accept their pro 
rata share of returns under liquida- 
tion or whether they would continue 
with the Old Republic Credit Life 
under the terms of the reinsurance 
agreement, which contains a provision 
for an 80 per cent lien. 

H. B. Hershey, liquidator of the 
State Life for Illinois Insurance De- 
partment and whose office is at 1535A 
Insurance Exchange Building, Chicago, 
states that a majority of the policy- 
holders of the State Life have elected 
to go with the Old Republic Credit 
Life and that the winding up of the 
affairs of the former will soon be 
finished. Final results of the March 
27 deadline are now being compiled. 
The transaction, so far as the Old Re- 
public Credit Life is concerned, is 
under the supervision of N. A. Nel- 
son, Jr., secretary of that company and 
its active insurance head. 


Stephen Ireland Month 


The field force of the State Mutual 
Life Assurance Company, through its 
General Agents’ Association,  an- 
nounce that the month of May will be 
devoted to a production campaign in 
honor of Stephen Ireland, vice-presi- 
dent and superintendent of agencies. 

At a meeting in the home office at- 
tended by all officers and department 
heads of the company, President Bul- 
lock presented Mr. Ireland with letters 
from every general agent pledging his 
full support of the campaign. 








Eastern Life Increase for 
April Was 150 Per Cent 


In the month of April there was an 
increase in paid-for business in the 
Eastern Life Insurance Company of 
New York, amounting to over 150 per 
cent above the record of April, 1934, 
according to a statement issued by 
Louis Lipsky, president of the com- 
pany. For the first four months of 
1935, the Eastern Life shows an it- 
crease of over 100 per cent. 
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Parkinson Again Heads 
N. Y. Commerce Chamber 


Equitable President Urges Firmer Sup- 
port of Sound Measures; Three In- 
surance Men Among New Members 


Speak out to defend that which is 
sound, in government and _ business, 
urged Thomas I. Parkinson, president 
of the Equitable Life Assurance So- 
ciety of the United States, after being 
re-elected president of the Chamber of 
Commerce of the State of New York at 
its one hundred and sixty-seventh an- 
nual meeting late last week in New 
York City. Frederick H. Ecker, presi- 
dent of the Metropolitan Life Insurance 
Company and former president of the 
chamber, presided during the election 
of officers; he and William L. De- 
Bost were re-elected to the board of 
trustees of the chamber’s real estate 
to serve until 1938. 

Keeping in mind not “any small 
group of proprietors of big business in- 
stitutions” but “the very large per- 
centage of all the people of the country 
who are either directly or indirectly en- 
gaged in or interested in business,” 
President Parkinson stressed certain 
fundamentals—“‘a sound currency with 
a sound banking system serving the 
business interests of this country; a 
sound and reasonable government en- 
forcement of private contracts to be 
performed in the future; and a restric- 
tion of all artificial interferences, direct 
or indirect, with production.” 

The note of “progressive conserva- 
tism” sounded repeatedly through his 
remarks. He was not, he said, “con- 
servative to the degree of opposing all 
change,” but he felt the need of insist- 
ing “that stabilization and improvement 
in practical affairs of life be over- 
emphasized rather than experimenta- 
tion and change.” And he announced 
his determination that “to a greater de- 
gree than in the past, I shall for my- 
self and I shall ask of you that where 
we find that which is sound is in danger 
or that which is unsound is in the 
process of being adopted, we shall speak 
out and speak plainly to a greater de- 
gree than we have done in the past 
couple of years.” 

Mr. Parkinson and Mr. Ecker were 
not the only representatives of insur- 
ance involved in the proceedings. Leroy 
A. Lincoln, vice-president of the Metro- 
politan Life Insurance Company, was 
re-elected chairman of the chamber’s 
insurance committee, and among the 
13 new resident members elected were: 
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“It is our objective to provide our 
field representatives with all 
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necessary tools, 
intangible, with which success is 
achieved in life insurance selling.”’ 


‘Te PURPOSE of sales-help material is to reduce selling 
costs. That objective is accomplished when salesmen are 
enabled to spend more time in actual selling. 

To that end, General American Life “‘sales-helps”’ are 
conceived and produced. ‘Printers’ Ink” for March 14, 
highlights a General American Life letter system which 
resulted in 81 per cent interviews. 
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INSURANCE CoMPANY 

HouInRAS 

WALTER —— 


Saint Louis, Missouri 


"AMERICAN LIFE 


Life — Salary Savings — Group — Accident and Health 


tangible and 








Bernard M. Culver, president of the 
Continental Insurance Company; Dud- 
ley Cates, of Marsh & McLennan, and 
Edmund M. Tallman, of Hagedorn & 
Company. 
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We'll See You 


.. at the 1935 Convention of the National 
Association of Life Underwriters, in Des 
Moines, the week of September 16. 


Plan now to enjoy the Education, Inspira- 


tion and Entertainment of the Convention 
Program. 


Des Moines is primed to put over 


A REAL CONVENTION 


It will pay you to attend 


EQUITABLE LIFE 


INSURANCE COMPANY 


OF IOWA 
CES MOINES 


Reduction on Policy Liens 
for Reinsured Contracts 


A reduction of 12 per cent in the 
lien on policies of the former Royal 
Union Life has been announced by The 
Lincoln National Life of Fort Wayne, 
Indiana, the reinsuring company. This 
reduction was due to favorable mor- 
tality and improvement in the value of 
assets of the Royal Union Life, which 
is now being managed by trustees C. C. 
Bradley and J. E. Wooding. This re- 
duction, which in dollars and cents 
amounts to $1,148,769.47, is effective 
May 1, but applies to all policies ‘in 
force and subject to lien on December 
31, 1934. 

In addition to this reduction in lien, 
an amount of $20,239.56 is available to 
be paid to the holders of Certificates of 
Lien Reduction, according to the an- 
nouncement. These certificates were 
issued to the holders of endowment 
policies that had matured and that 
were not paid in full at the date of 
maturity. 

To give a clearer picture of the effect 
of the lien reduction on an individual 
policyholder, consider a policy which 
on June 3, 1933, had an equity (cash 
value less indebtedness) of $200.00, and 
a consequent lien of $100.00. This lien 
would on December 31, 1934, have been 
increased to $107.22 by the addition of 
interest at 4% per cent per annum. 
The reduction of lien now granted to 
such a policyholder is 12 per cent of 
$107.22 or $12.87. 











LOYALTY GROUP 





FIREMEN’S INSURANCE COMPANY OF NEWARK, NEW JERSEY 


ORGANIZED 1855 


80 YEARS IN BUSINESS 


Surplus to Policyholders, Dec. 31, 1934, $16,006,502.99 


(Securities at Market Value) 





THE GIRARD 

FIRE & MARINE 

INSURANCE CO. 
Organized 1853 


Surplus to Policyholders 
Dec. 31, 1934 


$2,087,058.35 


Securities at Market Value 
82 YEARS IN BUSINESS 





THE MECHANICS 
INSURANCE COMPANY OF 
PHILADELPHIA 
Organized 1854 


Surplus to Policyholders 
Dec. 31, 1934 


$935,329.77 


Securities at Market Value 


81 YEARS IN BUSINESS 





NATIONAL- 
BEN FRANKLIN 
FIRE INSURANCE CO. OF 
PITTSBURGH, PA. 
Organized 1866 


Surplus to Policyholders 
Dec. 31, 1934 


$1,932,062.99 


Securities at Market Value 
69 YEARS IN BUSINESS 





THE METROPOLITAN 
CASUALTY INSURANCE CoO. 
OF NEW YORK 
Organized 1874 


Surplus to Policyholders 
Dec. 31, 1934 


$1,796,718.88 


Securities at Market Value 


61 YEARS IN BUSINESS 





HAZARDS INSURED 


Fire and Lightning 
Sprinkler Leakage 
Tornado— Windstorm 
Ocean and Inland Marine 
Tourist Baggage 

Riot and Civil Commotion 
Explosion 

Parcel Post 

Loss of Use 

Earthquake 

Aircraft 

Automobile—All lines 
Personal Accident 

Health 

Group Disability 

Plate Glass 

Burglarly, Theft and Larceny 
Hold-up—Robbery 

Blanket Residence 

Public Liability—All Lines 
Contingent Liability 
Elevator Liability 

Elevator Property Damage 
Golf and All Sports Liability 
Products Liability 
Professional Liability 
Malpractice 

Check Alteration and Forgery 
Fidelity Bonds 

Surety Bonds 


GROUP LOSSES PAID 
Over 
Four Hundred Million 


$429,842,318.00 


MILWAUKEE 
MECHANICS’ 
INSURANCE COMPANY 
Organized 1852 
Surplus to Policyholders 
Dec. 31, 1934 
$5,005,480.77 


Securities at Market Value 


83 YEARS IN BUSINESS 





SUPERIOR 


Organized 1871 
Surplus to Policyholders 
Dec. 31, 1934 
$2,081,259.40 


Securities at Market Value 


64 YEARS IN BUSINESS 


FIRE INSURANCE COMPANY 





THE CONCORDIA 
FIRE INSURANCE COMPANY 
OF MILWAUKEE 
Organized 1870 
Surplus to Policyholders 
Dec. 31, 1934 
$2,243,727.39 


Securities at Market Value 


65 YEARS IN BUSINESS 





COMMERCIAL 
CASUALTY INSURANCE CO. 
Organized 1909 
Surplus to Policyholders 
Dec. 31, 1934 
$2,022,134.99 


Securities at Market Value 
26 YEARS IN BUSINESS 








WESTERN DEPARTMENT 
844 Rush Street 
Chicago, Illinois 


CANADIAN DEPARTMENT 
461 Bay Street 
Toronto, Canada 


EASTERN DEPARTMENT 
10 Park Place 
NEWARK, NEW JERSEY 


PACIFIC DEPARTMENT 
220 Bush Street 


San Francisco, Cal. 


SOUTH-WESTERN DEPARTMENT 
912 Commerce Street 
Dallas, Texas 











AGE—EXPERIENCE—GOOD FAITH—PERFORMANCE—SOUND INSURANCE PRINCIPLES 
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Brooklyn Brokers Dine 
Van Schaick and Pink 


Association's Annual Dinner 
Featured by "Hail and Fare- 
well" Act of New York Officials 


Louis H. Pink is being sworn in to- 
day at Albany as New York’s new su- 
perintendent of insurance, but to the 
500 brokers who crowded the grand 
ballroom of the Hotel Bossert, Brook- 
lyn, Tuesday evening for the 23rd an- 
nual dinner of the Brooklyn Insurance 
Brokers’ Association the transfer of 
power from George S. Van Schaick to 
Louis Pink seemed to take place then 
and there. . 

The applause given to Mr. Van 
Schaick left no doubt that, as Mr. Pink 
said, the outgoing superintendent re- 
tires “with the respect, the admiration 
and the affection of us all.” Both old 
and new heads of the insurance depart- 
ment discussed briefly certain outstand- 
ing problems of the past four years, 
including the burden passed on to the 
newly created mortgage commission, 
and gave warm praise to the continuing 
staff of the department, whose members 
are more fully presented elsewhere in 
this issue of The Spectator. 

When the applause for the outgoing 
superintendent and the orchestra’s 
strains of “We Won’t Go Home Till 
Morning” had died down, Mr. Van 
Schaick assured the company that, in 
spite of being introduced as the former 
superintendent, he was still in office and 
would be until Mr. Pink “goes up to 
Albany on Thursday and is sworn in.” 
Expressing his particular pleasure at 
being there that evening, Superintend- 
ent Van Schaick said, “In the major 
points you respect what the insurance 
department is trying to do and you 
stand for decency in insurance. 

“As I stand at this point,” he con- 
tinued, “I am reminded of Senator Ben- 
ton’s remark to a young legislator 
mounting the Capitol’s steps: ‘Young 
man, you come too late, for all great 
questions have been solved.’ People 
have asked me if it isn’t too bad that 
I am leaving now at the end of much 
hard work, but that is a most mistaken 
impression, for there are still complex 
problems ahead, and much real work to 
do. Part of the work has been passed 
en to the new mortgage commission, 
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Louis H. Pink Named 
N. Y. Superintendent 


OUIS H. PINK, with the New York 

Insurance Department since 1932, 
first as counsel to the Liquidation 
Bureau and later as director of the 
Title and Mortgage Rehabilitation 
Bureau, has been named by Governor 
Herbert H. Lehman as superinten- 
dent of insurance of the State of 
New York succeeding George S. Van 
Schaick, resigned. 

A resident of Brooklyn, N. Y., and 
a graduate of St. Lawrence Univer- 
sity, Mr. Pink is a lawyer with an 
established reputation as an author- 
ity on real estate and housing prob- 
lems. 

Further biographical data on Mr. 
Pink are contained on page 13 of this 
issue of The Spectator in the story 
on the New York Insurance Depart- 
ment. His picture will be found on 
page 11. 











whose creation was an excellent job. 
It is taking over certificated issues to- 
taling about $800,000,000. But there 
are still gigantic problems. And here 
I want to give full credit to the finest 
staff any public official ever had.” 

Mr. Van Schaick then told how, 
about 25 years ago when he went to 
St. Lawrence University, there was a 
man just one year ahead of him who 
was one of the best-liked men there. 
The friendship formed then continued, 
“and because I knew he was depend- 
able I brought him to the New York 
insurance department. I greatly re- 
gret leaving it, but it is the greatest 
pleasure to be succeeded by a man like 
Louis Pink.” 

“This,” said Mr. Pink, “is not my 
night; I am not superintendent. Mr. 
Van Schaick is superintendent, and 
this is his night. I am glad that we 
can join the President of the United 
States in paying tribute to him. But 
this is not going to be a new adminis- 
tration; the Van Schaick spirit will go 
right on.” Mr. Pink spoke then with 
special enthusiasm of his predecessor’s 
courage in enforcing laws not always 
popular. “It seems hard to believe,” 
he said, “but once when Superintend- 


ent Van Schaick had fined a man $10,- 


C00, that man came at once to his of- 
fice with a check for that amount and 
said that it was the best thing that had 


(Concluded on page 28) 


Agents and l. U. B. To 
Hold Conference May 24 


Harold V. Smith, Chairman of 
Committee for First Get-to- 
gether Since 1931 


May 24, the day after the annual 
meeting of the National Board of Fire 
Underwriters, has been tentatively 
chosen for the meeting of the commit- 
tees appointed by the National Asso- 
ciation of Insurance Agents and the 
Interstate Underwriters Board to con- 
fer on points of difference between the 
two organizations. These objections 
made by the agents are reported to 
number 10, including secrecy of rates, 
alleged failure of agents to receive 
commissions, and averaging across 
state boundaries. 

The agents’ committee consists of: 
Kenneth H. Bair, Greensburg, Pa., 
chairman of this as well as of the 
association’s executive committee ; 
Archibald J. Smith, New York, and 
Lyman M. Drake, Chicago. The board’s 
committee, just completed yesterday, 
comprises: Harold V. Smith, vice- 
president of the Home Insurance, 
chairman; Paul L. Haid, president of 
the Insurance Executives Association; 
Jesse M. Waller, vice-president of the 
Aetna Fire; Vincent L. Gallagher, 
secretary of the America Fore group, 
and John C. Harding, western manager 
of the Springfield Fire & Marine -In- 
surance Company. 

When the agents held their conven- 
tion at Miami earlier this year, John 
R. Dumont, manager of the Interstate 
Underwriters Board, attended and 
took part in informal discussions turn- 
ing partly on the 10 points and partly 
on the possibility of smoothing them 
out by conferences. Mr. Dumont left 
Tuesday for a brief trip to Kansas 
City, where he will attend the conven- 
tion of the Association of Insurance 
General Agents. 


Will Clarify Atmosphere 


The get-together meeting on May 24, 
the first of its kind since 1931, is ex- 
pected to solve some of the conflicts 
which are more or less certain to arise 
between the retail and wholesale meth- 
ods of selling insurance. The personnel 
of the two committees guarantees com- 
petent treatment of the problems. 
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Missouri Rate Case 
Takes New Twist 

That Missouri rate case of the fire 
insurance companies is like “ol’ debbil 
sea”; it keeps right on rolling in to 
the carrier’s shores. Decision in the 
Federal courts on April 29 appeared 
to show that the matter of the com- 
panies’ suits had been dismissed and 
that that would be the end of it. Asa 
matter of fact, it looks like the start 
of a new beginning 

The companies brought action in the 
special Federal courts before Justices 
Albert Reeves and Kimbrough Stone to 
restrain the insurance superintendent 
of Missouri or any other State officials 
from blocking the collection by them 
of a 16 2/3 per cent rate increase which 
was sought to be put into effect as of 
June 1, 1930. That increase was to 
apply to fire, windstorm and lightning 
risks. 

In opposing the increase, former su- 
perintendent of insurance, Joseph 
Thompson, took the attitude that the 
fire insurance companies, numbering 
134, could not come into court unless 
their hands were clean—that is, un- 
less and until they had given an ac- 
counting for alleged excess premiums 
collected from November, 1922, to Au- 
gust, 1929, in defiance of the famous 
10 per cent rate reduction order of 
Missouri’s former superintendent of in- 
surance, Ben C. Hyde. That now- 
notorious order was dated October, 
1922, and litigation growing out of it 
has been pending in one court or an- 
other ever since. Attempts to settle 
the matter out of court have been tried 
from time to time and were renewed 
recently following the meeting of the 
Western Underwriters’ Association but 
success has not attended the moves. 

With the dismissal of the companies’ 
suits to keep hands off the rate in- 
crease of 1930, as made by the Federal 
court at Kansas City last week, the 
next step is somewhat in doubt. 


Companies’ Path 
Not So Rocky 

If the entire matter is to hang on 
the contention that the stock fire com- 
panies in Missouri must clean up the 
question of action on the Hyde rate 
reduction order of 1922 before they can 
do anything about the rate increases 
of 1930, then the way of the companies 
seems clear. They will probably step 
forth and show that they have done 
everything within their power to dis- 
pose of the 1922 Hyde order, and that 


all the alleged excess premiums be- 
tween 1922 and 1929 have been prop- 
erly handled. Those premiums have 
either been returned to policyholders, 
their heirs and assigns or have been 
paid into the Cole County circuit court 
which retained jurisdiction. 

The carriers can thus show that they 
have done all in their power to meet 
the demands of Missouri and actually 
have already met the demand for clean 
hands set up by the contentions of for- 
mer Superintendent Thompson. If 
now, that allegation is the remaining 
stumbling block in the way of the rate 
increase sought as of 1930, it would 
appear that the companies’ position 
can be made clear in such a fashion 
that the rate increase can be made 
effective as of 1930 without interfer- 
ence from any State officials. It re- 
mains to be seen what the carriers 
will do on the heels of the Federal court 
findings of April 29. 

One good apparently has come out 
of the attitude taken by the companies 
and that is that the people of Missouri 
have been made to realize that fire in- 
surance underwriting is not all beer 
and skittles and that perhaps the sum- 
mary action of Superintendent Hyde, 
which was hailed with rejoicing at the 
time, was not really justified and was 
not for the best interests of the fire 
insurance policyholders and stockhold- 
ers of the Show Me State. 


Fireman's Fund Celebrates 
Eastern Department's 50th 


Among the first public appearances 
of Francis J. DeCelles as the new in- 
surance commissioner of Massachusetts 
was his attendance as one of the guests 
of honor at the banquet held last week 
in the Ritz-Carlton Hotel, Boston, as 
one of the brightest features in the 
golden anniversary celebration of the 
eastern department of the Fireman’s 
Fund Insurance Company. It was 
truly a festive occasion, with President 
J. B. Levison and Vice-president Ed- 
ward T. Cairns representing the home 
office in San Francisco. President 
Levison, who had just returned from 
Italy, sketched for the 175 persons 
present the development of the Fire- 
man’s Fund group of companies and 
of the eastern department, of which 
Charles C. Hannah is now manager. 

Turning from history to present-day 
problems the assembled guests heard 
a stimulating discussion of the methods 
of business recovery by Carl P. Den- 
nett, national chairman of the National 
Economy League and acting chairman 


of the industrial advisory committee of 
the First Federal Reserve District, 
who stressed the need of stabilizing the 
currency, balancing the budget and re- 
ducing national expenditures. Among 
other guests of honor were: Charles 
F. Hurley, state treasurer; Abel M. 
Wood, former second assistant man- 
ager (now retired); Herbert G. Fair- 
field, president of the Boston Board 
of Fire Underwriters; Henderson Kel- 
logg, son of the eastern department’s 
first manager, and S. M. Buck and C, 
A. Bickerstaff, managers respectively 
of the western and southern depart- 
ments. 

One of the unexpectedly colorful 
notes at the banquet was the presen- 
tation by President Carl Sturhahn of 
the Rossia Insurance Company of a 
jewelled salt-box resting on a jewelled 
pillow, formerly a part of the Czar’s 
collection and forming part of the 
bread and salt offering of friendship 
and loyalty. Mr. Sturhahn gave this 
to the eastern department, he said, as 
a symbol of the friendship between the 
two offices. In addition, Manager Buck 
of the western department presented 
a beautifully bound collection of cor- 
respondence and statistics relating to 
eastern matters while under the direc- 
tion of the Chicago department just 
before and during the transfer to the 
newly formed eastern department. 


Four Managers Span 
First Half-Century 


That the eastern department of the 
Fireman’s Fund richly deserved the 
tributes brought to celebrate its semi- 
centennial is apparent from even the 
briefest glance at its history. The 
kind of service given to it and through 
it is symbolized by the fact that in the 
past 50 years just four men have held 
the managership. The first was Cap- 
tain Charles W. Kellogg, who had 
previously served as general agent and 
western manager of several large in- 
surance companies and who was vice- 
president of the Shoe & Leather In- 
surance Company at the time of his 
appointment by Secretary (later Presi- 
dent) William J. Dutton. Captain 
Kellogg—he had served in the Union 
Army in the Civil War—headed the 
eastern department until his death in 
1909, thus being instrumental in main- 
taining eastern confidence in his com- 
pany following the San Francisco fire. 

He was followed by Arthur K. Simp- 
son, known as “Commodore,” who car- 
ried his department through the World 
War, retiring in 1921. Under Mr. 
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Simpson’s managership the eastern 
department in 1918 took over from 
the marine department the supervision 
of automobile underwriting operations 
in the East, this branch since develop- 
ing in connection with fire business. 
Mr. Simpson was succeeded by Ed- 
ward T. Cairns, formerly assistant 
manager and vice-president of the 
North British group and now vice- 
president of the Fireman’s Fund. Mr. 
Cairns was elected to his present post 
in 1927, when Charles C. Hannah, then 
assistant manager of the department, 
succeeded him. In 1924 the depart- 
ment moved into its present capacious 
guarters at 100 Milk Street, Boston. 


Competent Agent's Value 
Stressed to Merchants 

Retail merchants were urged _ to 
select their insurance agents with the 
greatest care as to integrity and com- 
petence, by C. N. Hoag, of the J. R. 
Jones & Sons department store, Kala- 
mazoo, Mich., speaking last week on 
“Some Insurance Problems” at the an- 
nual convention of the Michigan Retail 
Dry Goods Association at Lansing. The 
successful merchant, he said, does not 
“swap” insurance for patronage, but 
chooses the most competent man wheth- 
er he happens to be a customer or not. 

Use and occupancy insurance was 
recommended highly for the average 
retailer, and Mr. Hoag also said that 
most merchants must have workmen’s 
compensation and _ general liability 
coverage. In connection with compensa- 
tion insurance he warned against the 
hazard involved in the use in pin tick- 
ets; he stated that experience had been 
bad in connection with these seemingly 
harmless price markers, pricked fin- 
gers often resulting in blood poisoning 
and big compensation claims. He 
further recommended the purchase of 
adequately high liability limits in view 
of the relatively low rates and numer- 
ous large judgments. 





Salary Restorations 
and Premium Income 


Noting that an expression of disap- 
pointment has escaped the lips of some 
home office employes of fire companies 
over the deliberation exercised by ex- 
ecutives in the matter of restoring sal- 
aries after several years of fat un- 
derwriting profits, it appears that the 
companies purpose making restora- 
tions when an increase in premium in- 
come will justify it. 
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An impartial outsider easily appre- | 
ciates the different viewpoints. In- | 


come is a prime consideration, perhaps 
fundamental. On the other hand, profit 
is also a vital one. This is true even in 
the face of the fact that annual under- 
writing losses were more frequent than 
profits; it is also true, or many execu- 
tives so believe, that regular annual 
profits on a smaller premium volume 
are to be preferred above heavy in- 
come volume and very small or no 
profits. 

Office employes have suffered from 
reduced incomes for several years past; 
those in the insurance business have 
probably felt it more than their fel- 
lows in other lines; take them as a 
whole, they are generally more studi- 
ous, with a taste for culture and re- 
fined home life. To these any serious 
abridgment of income pinches beyond 
the ordinary. As a matter of course, 
there are exceptions. 

Such differences as exist over the 
matter of compensation 
little or nothing of a serious character; 
and it is certain that if our economic 
conditions continue to 
time is not distant when the companies 
will have their old volume of premi- 
ums—let us hope with some profit— 
and employes will regain their old 
rate of compensation. 


Piedmont Fire Capital 
Increased to $500,000 


Increase of the capital of the Pied- 
mont Fire Insurance Company, of the 
Aetna Fire group, to $500,000 was 
voted last week by the directors. The 


surplus, which on Jan. 1, 1935, was | 


$511,731, remains unchanged, leaving a 
net surplus to the policyholders of 
$1,011,731. President W. Ross McCain, 
in announcing the capital increase 
from the former figure of $200,000, ex- 
plained that the directors were acting 
in accordance with the Aetna Fire 
group’s program of creating an ade- 
quate capital structure for each of the 
member companies. 


Badgers to Meet June 27 

The Wisconsin Fire Underwriters’ 
Association will hold its annual conven- 
tion on June 27-28 at the Highland 
Hotel, Delavan Lake, Wis., where the 
Wisconsin Home Nest of the Blue 
Goose will have its annual business 
meeting and initiation on the evening 
of June 26. 


| aeroplane propellers. 


improve, the | 


| in preparation, 


| travel by air will 


SMOKE 


By GENE RogscH 


ARD to move from any estab- 
lished position or belief, fire in- 
surance companies for the most part 
have turned a deaf ear to the roar of 
As far back as 
1923, the executive of a large company 
told me that aviation in this country 
would never mean anything to the fire 
insurance companies, and that few per- 
sons would ever accept travel by air as 
part of their daily lives. It might in- 
terest him now to know that United 
Airways alone carried over 147,000 
passengers in 1934. 
N the back of one of my fiying club 
membership cards is scrawled 
the signature of Lester Maitland who, 
with Hegenberger, flew a landplane 


constitutes | 2¢T°Ss the Pacific about eight years 


ago in just short of 26 hours. Next, 
in January of 1934, six eagles of the 
United States Navy made the same 
flight in mass formation. Recently, 
the 21-ton Pan American Clipper 
crossed the 2410 miles of Pacific to 
Hawaii in 17 hours and 45 minutes, 
carrying 3000 gallons of fuel and hav- 
ing enough left at landing to have 
gone another 1000 miles. Four years 
that flight was the 
forerunner of a regular Trans-Pacific 
line which will eventually tap the trade 
routes of the Orient. In the East, 
Japan is said to be spending $70,000,- 
000 for commercial air supremacy. 


* * 


AST week, in Chicago, I talked with 
the president of an insurance com- 
pany who still thinks that passenger 
never amount to 
much. Just what is necessary to prod 
the insurance business out of its leth- 
argy with regard to aviation I do not 
know, but I am certain that if the com- 
panies continue a hands-off policy they 
will wake up within the next 25 years 
to a realization that they have not kept 
ahead of the march of events and that 
the bulk of a large premium income is 
going abroad. At the present time the 
United States Aviation Underwriters 
is the only unit that represents Ameri- 
can companies and has any idea of 
what the business is all about. Most 
of the domestic fire insurance carriers 
—not members of the U.S.A.U.—know 
less about aviation and its insurance 
possibilities than they do about E=MC.,, 
the Einstein equation. 
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Brooklyn Brokers Dine 
Van Schaick and Pink 


(Concluded from page 25) 
ever happened to him. Mr. Van Schaick 
was courageous, too, in creating the 
National Surety 
the National Surety Company. 
of us believed that it was unconstitu- 
tional and unworkable, but it preserved 


Corporation out of 
Many 


the going business and the agency 
plant.” 

“Mr. Van Schaick came into office,” 
aid Mr. Pink, “when the sky was 


bright and everybody thought he was 


just the best superintendent ever. But 
the rains came, and investments became 
uncertain, and criticism piled up, but 
still he kept courageously on. As a 
friend I say that perhaps he did not do 
a perfect job, but I know of no man 
who could have done it better.” With a 
look ahead, the incoming superintendent 
closed by reading the following lines 
by Lord Dunsany: 
“For in the night outside I see 

Great storms preparing, from whose 

grips 

I think shall come triumphantly 

Only the noblest ships.” 
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LIABILITIES 


Reserve for Unearned Premiums. $ 800,947.55 
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FIRE REINSURANCE 


FESTER, FOTHERGILL & HARTUNG 


United States Managers 


90 John Street, New York 


Carl K. Withers Named 
New Jersey Commissioner 

Coming as somewhat of a surprise to 
those who had not regarded him as a 
candidate for the office, the appointment 
of Carl K. Withers, trust officer of the 
First Mechanics National Bank of 
Trenton, N. J., as Commissioner of 
Banking and Insurance of the State of 
New Jersey was announced by Gov- 
ernor Harold Hoffman and confirmed by 
the State Senate. He succeeds Col. 
William H. Kelly of Newark, whose 
term expired on Feb. 27, but who has 
hold pending the 
selection of a successor. 

Mr. Withers is a former president 
of the State Bankers’ Association and 
has had a long and varied experience 
in banking. A Virginian by birth, he 
came to New Jersey after service dur- 
ing the World War. 

It is reliably reported that the new 
commissioner will retain in office the 
three deputies of the department, Chris- 
topher A. Gough, head of the insurance 


continued to office 


bureau; George Compton, in charge of 
the banking Ernest A, 
Minier, who heads the building and loan 


bureau, and 


hureau. 


Joseph Button Becomes 
Secretary of HOLC Pool 


Colonel Joseph Button, 
first insurance commissioner, has been 


Virginia’s 


appointed secretary of the Stock Com- 
pany Association, recently formed to 
handle the insurance business of the 
Home Owners Loan Corporation. The 
widespread respect in which he is held 
in insurance circles and his extensive 
knowledge of insurance law are ex- 
pected to prove helpful factors in 
launching the new association on its 
way. Its other officers, headed by 
J. M. Waller as president, were elected 
about a month ago at the organization 
meeting in New York. 

Colonel Button is by no means new 
to the H.O.L.C., since he has recently 
been acting as its insurance adviser. 
When Virginia created the post of in- 
surance commissioner in 1906, he was 
the state leg- 
commissioner 


unanimously chosen by 
islature to be the first 
and was reelected five successive times, 
resigning in 1929 to become president 
of the Union Life Insurance Company 
of Richmond, Va. In 1910 he was 
elected president of the National Con- 
vention of Insurance Commissioners 
and was later chosen chairman of the 
then secre- 


executive committee and 


tary-treasurer. 
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All-Time High Feared 
For ’35 Car Death Toll 


National Safety Council Reports 
7060 Fatalities in 3-Months. 
New York Has Lowest Rate 


Commenting upon its report for the 
tirst three months of 1935, which tabu- 
lated the number of deaths resulting 
from automobile accidents throughout 
the country, the National Safety Coun- 
cil makes the ominous assertion that 
the nation’s motorists are driving reck- 
lessly toward a record-breaking toll of 
deaths. 

The tabulation 7060 deaths 
for the quarter a slight decrease from 
the 7230 deaths in the same period 
last year. Despite the apparent slack- 
ening of the death tempo, the council 
insisted that 
point to an all-time mortality record, 


showed 


other factors involved 
exceeding the present rate of one death 
in every 19 minutes. 

The largest city in the nation, New 
York, was credited with the lowest 
automobile death rate among the larger 
cities—slightly less than 10 dead for 
100,000 population. The most 
dangerous cities, from the standpoint 


every 


of automobile accidents, are those be- 
tween 250,000 and 500,000 population, 
the safety council’s report disclosed. 


Offers Broader Scope 


BALTIMORE, May 6—A 
broader in scope than formerly, was is- 
sued on May 1 by the U. S. Fidelity & 
Guaranty Co., it was announced by J. 
H. Dittman, superintendent of the 
burglary department. This policy is 
made to order for all householders, af- 


new policy, 


fording them ample protection in the 
event of residence burglary, robbery, 
theft, larceny or personal hold-up. 
The principal improvements in the 
policy are these: 

Coverage up to 25 per cent on the 
property of others including guests and 
servants. 

Unoecupancy of six months is al- 
lowed. 

Stamp and coin collections are in- 
surable up to $100, in addition to $50 
on money and securities. 

The age-limit of the individual 
robbed is eliminated and the definition 
of robbery broadened. 
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Improved Results Brighten 
Bureau's Silver Anniversary 


Fifty-five Stock Casualty and Surety Companies Included In 
National Bureau's Exhibit Show Underwriting Loss of 1.7 
Per Cent in 1934; Ratio in 1933 Was 3.2. 





NEW YORK, May 9 


Stock company casualty and surety insur- 


ance corporations report an improvement in their countrywide 


experience for 193 


it was made public at the Silver Anniversary 


Meeting of the National Bureau of Casualty and Surety Under- 


writers in the 


Waldorf-Astoria, 


yesterday. The meeting was 


attended by chief executives of member companies, many of whom 
made reminiscent speeches on the activities of the organization 


since its foundation in 1910. 
counsel, presided. 

According to the Casualty Experi- 
Exhibit, the yearly statistical 
stock casualty and 
distributed at the 
meeting, the 55 companies _ in- 
cluded in the bureau tables for 1934 
suffered an underwriting loss on their 


ence 
analysis of the 
surety business, 
stock 


countrywide business of $8,551,013 or 
This compares with an 
underwriting loss of $15,337,396, or 
3.2 per cent, for 1933. Net premiums 
earned for the year just past amounted 
to $493,563,214, losses and ex- 


incurred $502,- 


1.7 per cent. 


while 
penses amounted to 
114,227. 

In commenting on the trend of stock 
company casualty insurance and sure- 
tyship, Mr. Beha emphasized the fact 
that the data presented in the Casualty 
Experience Exhibit considered results 
“Results by 
better or 


on a countrywide basis. 
individual territories 
worse, the latter accounting in the last 
underwriting 


were 
analysis for the losses 
sustained. 

“Of the various 
by the companies, 


forms of coverage 
written results on 
workmen’s 
show an underwriting loss of $4,834,- 


compensation insurance 
037, or 5 per cent in 1934, as compared 
with $17,250,206 or 20.8 per cent in 
1933. Although this is the best record 
enjoyed by the companies writing this 
class of business in several years, re- 
sults are still far satisfactory. 
Among the many affecting 
this kind of insurance increased pay- 
rolls in many sections of the country 
the im- 


from 
elements 


are largely responsible for 
provement in the year just past.” 

The most adverse development in the 
casualty insurance field was recorded 
last year for automobile bodily injury 


James A. Beha, general manager and 





liability insurance, Mr. Beha said. On 
this coverage the companies suffered 
an underwriting loss of $8,955,868, or 
6.4 per cent, as compared with an un- 
derwriting loss of $2,576,226 or 1.8 per 
cent in 1933. 


“Results for automobile property 
damage liability and collision insur- 
ance show a profit,” Mr. Beha con- 


tinued, “but this is more than absorbed 
by the losses on automobile bodily in- 
jury liability insurance. The unprece- 
dented severity of the automobile acci- 
dent record for 1934 contributed 
heavily to these results. 

On fidelity and surety business com- 
bined, the companies sustained an un- 
derwriting loss of $4,146,801 or 5.8 per 
cent. Fidelity business alone showed 
a profit, which was more than absorbed 
by losses on surety business. 

For the fourth consecutive year pub- 
lic liability and property damage cov- 
erages other than automobile, such as 
landlords’ and tenants’, the- 
ater, elevator liability, manufacturers’ 
and contractors’ liability, etc., resulted 
in an underwriting loss. In 1934 this 
was $3,177,806 or 6 per cent, as com- 
pared with $2,580,863 or 5.5 per cent 


owners’, 


in 1933. 

Underwriting profits were earned on 
personal accident insurance, plate 
glass, burglary and theft, machinery, 
credit and sprinkler lines. 

Mr. Beha was reelected general man- 
ager and counsel for the ensuing year 
with William Leslie and Albert W. 
Whitney, associate general managers; 
E. E. Robinson, secretary; R. J. Roun- 
try, comptroller; Charles J. Haugh, 
actuary. 
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Howard Dunham Joins 
American Surety Co. 


Conncciient Commnlesioncr 
Named Vice-President With 
Similar Office in N. Y. Casualty 


A career as an insurance executive 
equally as brilliant as that which he 
enjoyed as Insurance Commissioner of 
Connecticut is anticipated for Col. 
Howard P. Dunham, who last week was 
elected vice-president of the American 
Surety Co. and the New York Casuaity 
Co. Colonel Dunham, whose tenure of 
office as Insurance Commissioner will 
expire at the end of June, will begin 
his new duties on July 1, it was an- 
nounced by A. E. Lafrentz, president 
of the American Surety Co. 

Colonel Dunham’s activity as an 
executive of the two companies will be 
in connection with public relations, a 
post for which his experience and dis- 
tinguished personal qualities have par- 
ticularly fitted him. As Insurance 
Commissioner he served for 12 years 
and under three 
whom was of a different political per- 
suasion. He has also been prominent 
in the councils of the National Con- 
vention of Insurance Commissioners, 
of which organization he served at one 
time as president and on various other 
chairman of important 


Governors, one of 


occasions as 
committees. 

His long tenure of office as Insurance 
Commissioner has given Colonel Dun- 
ham a wide acquaintance among com- 
missioners, heads of organizations, in- 
surance officials and other executives. 
His personal and official relations with 
agents, especially those of his 
state, have been unusually close so 
that he has been particularly success- 
ful in ufderstanding the difficulties of 
the rank and file in the insurance in- 
dustry as well as the more involved 
problems of executives. His views on 
insurance, furthermore, and his fa- 
miliarity with the problems created 
within the industry are the product 
of long years of study and observation 
and should prove of definite value. 

In an organization as large and 
widely extended as the American 
Surety Co. there necessarily arise mat- 
ters of legislation, relations with pub- 
lic officials and with other companies 
which require adept handling, so that 
a man of Colonel Dunham’s experience 
in smoothing out differences will be 
extremely valuable to his new 
ciates. 


own 


asso- 





Fé \ 


Howard P. Dunham 








Officers Elected by 
Casualty Accountants 


At the annual meeting of the Asso- 
ciation of Casualty and Surety Ac- 
countants and Statisticians held re- 
cently in New York, officers for 1935 
were elected. George D. Moore, comp- 
troller of the Standard Surety & Cas- 
ualty Co. of New York, was again re- 
elected president; C. E. Woodman, 
comptroller of the Ocean Accident & 
Guarantee Corporation, Ltd., vice- 
president, and Cornelius G. van der 
Feen, statistician of the National Bu- 
reau of Casualty and Surety Under- 
writers, secretary-treasurer. Mr. Moore 
was at one time president of the Cas- 
ualty Actuarial Society. 

The chief activity of the association 
is discussion of the technical phases of 
tax problems, as well as other aspects 
of casualty and surety accounting and 
statistical procedure. In maintaining 
this forum the association believes that 
greater general efficiency and a better 
understanding of these problems will 
develop. 


Zurich's Chief 
Visiting Here 

CuHIcaGo, ILt., May 3—R. M. Naef, 
general manager in the home office 
of the Zurich General Accident & Lia- 
bility Company abroad, has been spend- 
ing some time at the United States 
branch office of the organization in this 
city. Manager Naef is examining 
insurance conditions in this country as 
reflected in the operations of the Zurich 
here, but declined to comment on his 
findings or opinions. He plans to re- 
turn to Switzerland in the near future. 


— 


Arbitration As Means To 
End Controversies Urged 


Superintendent Van Schaick Asks 
Cooperation of Companies in 
Avoiding Litigation 


In an effort to strike a happy me. 
dium is settling insurance controver- 
Superintendent George S. Van 
Schaick of the New York State In- 
surance Department circulated a letter 
to all life, fire, marine and casualty 
companies operating in the state, ask- 
ing their opinion on the use of arbi- 
tration instead of court litigation as a 
means to this end. 

Pointing to the large aggregate cost 
of defending and settling small cases, 
Mr. Van Schaick argued that if more 
general use of arbitration would lead 
to lower premium rates, it would be 
justified on that basis alone. 

“Arbitration,” the letter said, “af- 
fords a prompt hearing and avoids the 
delay in reaching trial which 
sarily results when cases are litigated. 
In addition to the saving in time and 
expense, the speedy settlement of 
claims enables insurance companies t 
drawn down reserves which otherwise 
would have to be maintained. 

“The progress made by the National 
Bureau of Casualty and Surety Under- 
writers in its endeavor to put arbitra- 


s1es, 


neces- 


tion into practice in certain types of 


eases and the work of the American 
Arbitration in its effort to extend the 
scope of its arbitration proceedings in 


the insurance field are highly encour- 


aging. It would be of assistance t 
this department in its further study 
of this matter to have from you an 


expression of opinion as to the atti- 


tude of your company toward this gen- 
eral subject.” 


Alabama Restrictions 


BIRMINGHAM, ALA., May 7—State 
Superintendent of Insurance Frank N 
Julian has been advised by the Public 
Service Commission that in future the 
Commission will not accept liability in- 
surance on long haul motor truck 
freight carriers unless it is written by 
companies having a rating of “A” or 
better. This requirement, it was ex 
plained, as to liability insurance filed 
by such carriers authorized by the Com- 
mission to operate, is in the interest of 
safeguarding the public as efficiently 
as possible. 


The Spectator, May 9 1935 
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Workmen's Compensation 
Concern of Legislators 


Recent Session of N. Y. Legislature 
Sets Record for Number of Measures 
Affecting Status of Employees 


In the busy session of the New York 
State Legislature, just concluded, 
where bills were spawned with rapid- 
ity and piled up on the desk of Gov- 
ernor Herbert H. Lehman for signa- 
ture, not a small amount of the atten- 
tion of the legislators was devoted to 
workmen’s compensation insurance. 
In the final weeks of the session no 
fewer than 18 bills affecting this form 
of insurance were passed and for- 
warded to the Governor. 

The outstanding feature of the ses- 


sion, insofar as it concerned work- 
men’s compensation, was the storm 
aroused by the proposed state fund 


monopoly. This issue, periodically in- 
troduced in the Legislature, was taken 
out of that sacrosanct atmosphere and 
to the challenge of public 
opinion. From the time of the call- 
ing of the mass meeting in the Astor 
Hote! in New York until the last of 
the huge bundles of letters were 
heaped about the Speaker’s desk at 
the public hearing, nearly everyone 
in the casualty business and a great 
many employers waged a militant cam- 
paign against the proposed legislation. 

As a result of this concentrated op- 
position, the projected monopoly was 
shelved and the Governor called a con- 
ference of leading casualty executives 
to discuss an alternative proposal. 
The fruit of this discussion was the 
O’Brien-Canney bill, passed by the 
Legislature and signed by the Gover- 
nor on March 27, which provided for 
the creation of two funds, one stock 
and the other mutual, guaranteeing 
compensation awards in the event of 
the insolvency of an insurance carrier 


subjected 


writing compensation in New York 
state. This bill, while unfair in a 
large degree to the more important 


casualty companies, was infinitely pref- 
erable to the downright monopoly 
sought by the state. 

Following upon the heels of this 
measure, the Legislature 
passed the O’Brien-Kantowski bill, 
designed to eliminate medical abuses 
in workmen’s compensation. The chief 
provision contained therein is that the 
injured workman be allowed to choose 
his own physician. The Medical So- 
ciety of the State of New York was 
the dominant factor in sponsoring this 
bill. 


compromise 
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New York to Revise 
Compensation Rates 

A revision of compensation rates in 
New York State, to become effective on 
July 1, 1935, subject to the approval of 
the State Insurance Department, has 
been undertaken by the New York 
Compensation Rating Board. This re- 
vised manual of rates will take care 
of changes in classification relativity 
as well as amendments to the Compen- 
sation Law which were enacted by the 
1935 State Legislature. 

Publication of rates for all policies 
effective on and after the above date 
will be held in abeyance by the board. 








The third major alteration in the 
status of the workman is the bill which 
makes silicosis a compensable occupa- 
tional disease. Casualty companies 
had scarcely recovered from the threat 
of state fund monopoly when they were 
confronted by the spectre of the heavy 
losses imposed upon them by this lat- 
ter bill. The premiums charged by 
these companies for workmen’s com- 
pensation insurance in New York do 
not contain a loading for the silicosis 
hazard. If Governor Lehman signs this 
bill, the companies will become liable 
for silicosis claims by workmen who 
have been employed five years or 
longer in occupations where they have 
been exposed to silica dust. This mani- 
festly is a substantial additional haz- 
ard which they did not contemplate 
when they fixed their present rate. 

Not only will casualty companies 
suffer from the provisions of 
this bill, but employers will sustain an 
increased burden inasmuch as their 
compensation premiums will inevitably 
be increased. Furthermore, those for 
whose benefit the bill was passed, the 
workmen of the state will be adversely 
affected, for workman has 
drawn compensation for silicosis, he 
will doubtless discover the practical 
impossibility of obtaining employment 
where there is the slightest exposure 
to silica dust. 

A survey of this accumulation of 
legislation will persuade the student of 
insurance methods that the result is 
not altogether a happy one, even for 
the class most directly affected. The 
benefits reaped by the workmen of the 
state will not be sufficiently important 
to counteract the increased burdens im- 
posed upon employers and the insur- 
ance industry and even those benefits 
have not written finis, much less a 
happy ending, to the story of work- 
men’s compensation in the state. 


severe 


once a 


Western Conference Will 
Stress Safety Measures 
Eleven States Cooperating in Drive 


to Make Public Safety-Conscious and 
Reduce Number of Accidents 





Preparations are under way to in- 
sure the success of the Western Safety 
Conference to be held in San Fran- 
cisco, June 11, 12 and 13. This con- 
ference, while stressing principally 
traffic safety, will have important sec- 
tions devoted to home safety, public 
safety other than traffic, fire preven- 
tion and community safety. 

Governor F. F. Merriam, of Cali- 
fornia, is expected to open the con- 
ference, with the governors of 11 west- 
ern states, or their representatives, in 
attendance. Many safety notables and 
technicians will participate in the dis- 
cussions, including Herbert W. Hein- 
rich of the Travelers Indemnity Co. of 
Hartford, and John J. Hall, traffic 
safety engineer of the National Bureau 
of Casualty & Surety Underwriters. 

B. G. Wills, vice-president of the 
Firemen’s Fund Indemnity Co., has 
been appointed by Governor Merriam 


- as general chairman of the conference, 


while Walter A. Chowen, manager of 
the California Inspection Rating 
Bureau, has been named chairman of 
the executive committee. 

By proclamation of the governor, the 
week of June 10 has been set aside as 
“Safety Week,” and the event will be 
observed state-wide throughout Cali- 
fornia. 


Overdue Casualty 
Premiums Reduced 

CHICAGO, May 7—Collections in the 
casualty insurance field are definitely 
better, if the experience of the Conti- 
nental Casualty Company of this city 
is any criterion. E. G. Timme, secre- 
tary of the company, told a represen- 
tative of The Spectator here today that 
he believed the cooperation of sound 
agents, plus the slight improvement in 
general business, to be responsible for 
a condition within the Continental Cas- 
ualty which had materially reduced the 
amount of premiums more than 90 days 
overdue as contrasted with the same 
period last year. 

Brokerage accounts also have shown 
an improvement according to Secre- 
tary Timme, and the impetus given 
some lines of endeavor, notably the au- 
tomobile industry, is beginning to be 
felt in casualty insurance circles. 
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Lincoln H. Lippincott 
With Lumbermen's Mutual 


Lincoln H. Lippincott, formerly 
Superintendent of Training for the 
Maryland Casualty Co., has become 
associated with the (American) Lum- 
bermen’s Mutual Casualty Co., of 
Illinois and its affiliated carriers, ac- 
cording to an announcement on Monday 
by H. G. Kemper, executive vice-presi- 
dent of the Lumbermen’s Mutual. 

Mr. Lippincott is well-known in in- 
surance circles as a lecturer and pro- 


moter. As a writer of insurance de- 
velopments he is likewise a familiar 
figure to readers of The Spectator 


wherein his interesting and educational 
articles have frequently appeared. At 
one time in charge of local agency ad- 
vertising for the affiliated Aetna Com- 
panies, he was later associated with 
the National Board of Fire Under- 
writers on their public relations staff, 
prior to joining the Maryland Casualty 
Company. 

In 1930, he was appointed to the 
faculty of Johns Hopkins University 
where he conducted courses covering 
all forms of policies and other phases 
of insurance methods. His work with 
the Kemper companies will be along 
lines similar to his previous activities. 


Hugh H. Earle Named 
Oregon Commissioner 


Hugh H. Earle, local agent at 
Eugene, Ore., for the past sixteen 
has been appointed Insurance 
Commissioner of that state, succeeding 
A. H. Averill. It is reported that J. E. 
Sehon, deputy insurance commissioner 
under Mr. Averill, will be retained by 
the new commissioner. 


years, 


— 


ALLSTATE COMPANIES NOT PLANNING 


EXTENSIVE 


CHICAGO, May 6.—Setting at rest all 
rumors to the contrary, officials of the 
Allstate Insurance Company and the 
Allstate Fire Insurance Company here 
told a representative of The Spectator 
that they had no intention of entering 
the casualty insurance field except for 
the automobile lines which those com- 
panies now write. As regards fire in- 
surance, there is no present plan to go 
into that field in general, though such 
a possibility is not barred for the fu- 
ture. At present the two companies, 
which are owned by Sears, Roebuck & 
Company and are running mates of the 
Hercules Life Insurance Company, 
write automobile business only. 

Remarkable progress has been made 
by the Allstate Insurance, for its busi- 
ness during April shows a gain of 54.9 
per cent over April of 1934. Automo- 
bile written at a filed rate 


lines are 





CASUALTY OPERATIONS 


which is 36 per cent off manual for 
casualty and 20 per cent off for fire and 
theft. Forty per cent of the premium 
is paid with the signed application, with 
30 per cent more due in 90 days and the 
balance in six months. The general 
agent gets a commission of only 15 per 
cent on new business and 7% per cent 
on renewals. 

The results of the method of opera- 
tion, says W. N. Lowe, secretary of the 
Allstate companies and of the Hercules 
Life, are such that agents are able to 
devote a maximum of time to new busi- 
ness, since the companies take charge 
of collections and of following up re- 
newals. In fact, the agent need devote 
no attention at all to a risk from the 
production angle once the application 
is signed, for with that goes 40 per cent 
of the premium and the company does 
the rest. Inquiries coming in are 
turned over to agents or handled direct 
where there is no agent planted. 








Aero Underwriting Aids Issued 
Three informative pamphlets on avia- 
tion insurance have been issued by Aero 
insurance Underwriters, 156 William 
Street, New York, which should help to 
timulate the writing of this branch 
of the business. One gives the latest 
rates, another suggests how to sell avia- 
tion insurance, including “where to find 
and the third 
gives in question-and-answer form in- 


prospects,” and largest 


formation on coverage, underwriting, 


ates, loss adjustments, engineering, 


selling and commissions. 





its annual report, consisting of four large volumes, with a 
There is no other state that 
can boast of as detailed and efficient a report as that which 
Bureau of Statistics, 
and this is in no small measure owing to the conscientious 
and indefatigable supervision of the statistical expert who of the 


total of about 5000 pages. 


emanates from the New York State 


guides the destinies of the bureau. 


When this annual report is completed it is sent over to 
the Printing and Purchasing Bureau, which supervises the 
printing of its 5000 pages, turning out 1500 copies of each 
This bureau, under the direction of 
Phillips, also oversees the miscellaneous items of 
printing (of which there are approximately 500) and acts 
as commissary for the Insurance Department, purchasing 
about 95 per cent of its office supplies and equipment. All 
requisitions for printing and supplies are handled by this 


of the four volumes. 
S.. C. 


New York Insurance Department 
(Concluded from page 14) 


Union. 


bureau, detailed schedules of which are annually prepared 
for the Executive Department, Division of the Budget. 
There is no controversial element in the statement that 
the Insurance Department of the State of New York is the 
model and exemplar 
Whether regarded as a sanely restricting 


of similar departments in other states 


influence upon insurance companies, or as the first line of 


ganization. 


defense of the rights of policyholders or even as a purely 
ofiicial organization, 
functioning cannot be denied. 
methods of determining the value of an organization that 
professes to serve the average human. 
and integrity of those who guide the destinies of the or- 
The other is the result achieved. 
both of these criteria, the Insurance Department of the 
State of New York stands in a singularly eminent position. 


its efficient supervision and intelligent 
There are two outstanding 


One is the quality 


Judged by 
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Index Bureaus Available 
To Non-Insurance Groups 


Success of National Bureau Plan is 
Indicated by Enrollment of Many 
Outside Industrial Units 


Membership in the nationwide sys- 
tem of Index Bureaus supervised by 
the National Bureau of Casualty and 
Surety Underwriters is proving desir- 
able to organizations outside the in- 
surance field, according to a _ recent 
study. A total of 56 out of 118 mem- 
bers enrolled in one or more of the 
ten Bureaus operating at strategic 
points throughout the country are non- 
insurance organizations including 
municipal governments, public utilities, 
transportation companies and others. 
Membership applications have been 
most numerous in the last 18 months, 
it was said. 

Four cities: Cleveland, Ohio, St. 
Louis and Richmond Heights, Missouri, 
and Oklahoma City, Oklahoma, are 
members as are also the Atlanta Gas 
Light Company, Cleveland Electric 
I!luminating Company, Cleveland Rail- 
way Company, Erie Railroad Com- 
pany, Georgia Power Company, Min- 
neapolis Street Railway Company, 
Nickel Plate Railroad Company, Okla- 
homa Railway Company, and the Pa- 
cific Electric Railway Company. Mem- 
bers typical of other fields include: 
Borden Farm Products Company, 
Childs Restaurant Company, Great 
Atlantic and Pacific Tea Company, 8. 
S. Kresge Company, Ohio Bell Tele- 
phone Company, and the Railway Ex- 
press Agency. 

According to James A. Beha, gen- 
eral manager and counsel of the 
National Bureau, the enrollment of 
organizations outside the insurance 
business is a reflection of the broad 
policy upon which the Index Bureau 
system was established. “The activ- 
ities of claim thieves are not always 
directed against insurance carriers,” 
Mr. Beha said. “In consequence, the 
ultimate success of the Index Bureau 
plan will be measured by our ability 
to attract all the groups affected by 
casualty or liability claims whether 
they be insurance carriers or whole- 
sale bakers, railway companies or pub- 
lie utility groups. The record shows 
that we have achieved a reasonable 
success in this direction, and all or- 
ganizations seem to appreciate that 
we are operating our plan on a non- 
profit basis. Our interest is to pre- 
vent losses from fraudulent or exag- 
gerated claims.” 
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Essex Fidelity Liquidating 

The Essex Fidelity & Plate Glass In- 
surance Co. of Newark, it is reported, 
is undergoing liquidation. The com- 
pany is owned by the Sussex Fire In- 
surance Co., which in turn is owned 
and controlled by the Eagle Fire Insur- 
ance Co., both of Newark. The board 
of directors of the Eagle Fire Ins. Co. 
have started liquidation proceedings 
which will be concluded as soon as the 
business on the books is run off. 





ON bis ae 
FSTESEALY) 





The insurance agent or broker 
who finds himself without a 
convincing selling argument is 
like the famed ball player who 
found himself “out in left field, 
without a glove, and the sun in 
his eyes.” Fielders can get 
gloves and sun glasses if they 
need them. Insurance men can 
get The Employers’ Pioneer. 
The May issue will give you 
some good arguments to present 
in selling Burglary insurance. 
Address the Circulation Depart- 
ment, The Employers’ Group, 
110 Milk Street, Boston. The 
publishers of The Employers’ 
Pioneer include The Employers’ 
Liability Assurance Corpora- 


tion, Ltd., The Employers’ Fire 

Insurance Company and the 

American Employers’ Insurance 
Company. 














Seek Revision of Auto 
Rates in Massachusetts 





Public Meeting Called by Governor 
Curley Who Wants To Reduce 


Insurance Cost 


Boston, May 6—Seeking to alleviate 
the acute condition of the automobile 
and gasoline business in the state, 
Governor James Curley announced that 
he would hold a public hearing on May 
8 in the Gardner Auditorium of the 
State House for the purpose of dis- 
cussing a plan whereby the cost of 
automobile liability insurance would 
be reduced. 

He stated that the premiums on this 
type of insurance would have to be in- 
creased by 10 to 12 per cent for 1936 
on the present experience, according to 
a preliminary survey. The only manner 
of reducing the cost of compulsory in- 
surance to motorists, who would other- 
wise be driven off the roads because 
of the mounting cost, is to modify or 
repeal the present compulsory law. 

The Governor indicated that unless 
something were done in this direction 
the automobile business would suffer 
throughout the state and the lucrative 
source of income resulting from the 
present high state tax on gasoline 
would be seriously curtailed. It would 
seem clear from this opinion that the 
plan to be submitted at the hearing 
would reduce the required coverage or 
do away with it altogether. It is pos- 
sible, however, that Governor Curley, 
who favors the state fund idea, will 
offer a proposal not particularly pleas- 
ing to agents and brokers. 

The newly appointed Insurance Com- 
missioner, Francis J. Decelles, has been 
conducting an intensive survey of the 
current automobile insurance rates and 
it is his plan which the Governor will 
present at the hearing. 


Compulsory Insurance 
for Michigan Autoists 


A bill has been introduced in the 
Michigan Legislature which would 
make automobile liability insurance 
compulsory for all commercial vehi- 
cles, including all motor vehicles used 
for the transportation of goods, 
“whether truck, trailer, semi-trailer, 
tractor or any self-propelled or motor 
or mechanically driven vehicle attached 
thereto.” The bill is sponsored by Sen- 
ator Earl Munshaw. 











Indemnity 
Insurance Co. of 
North America 


PHILADELPHIA 
CAPITAL $1,000,000 
& 


Casualty 
Fidelity 
Surety 


Unquestioned Financial Stability 


Unique, Convenient Policies 
Complete, Efficient Service 


All Modern Coverages 


Combination Automobile Policy, 
Combination Residence Policy and 
Complete Golfer’s Policy issued jointly 

with allied fire companies. 


a 


The Home Life Insurance Company 


of America 
PROTECTS THE ENTIRE FAMILY 


Home Life agents are equipped to serve every need for life 
insurance. Modern policies are issued, on both Industrial 
and Ordinary plans, from birth to 65 next birthday. 


A Policy for Every Purse and Purpose 





Joseph L. Durkin John J. Gallagher 
SECRETARY TREASURER 


Philadelphia, Penna. 


Basil S. Walsh 
PRESIDENT 


Independence Square 

















FIRE REINSURANCE TREATIES 


Eagle Fire Insurance Company 
New Jersey 


Baltica Insurance Co., Ltd. 


Denmark 


Franklin W. Fort Thomas B. Donaldson 


18 Washington Place, Newark, N. J. 











An Exceptional Opportunity 


For Texas Agents 


Low Cost 
Non-Medical 








Direct Agency Contracts 
High Commissions 

Very Liberal Renewals Child Forms 
Splendid Territory Modern Policies 


Pioneer Legal Reserve Company of the Southwest 





| Write Today. 


Texas Life Insurance Company 


Wm. D. Mayfield. V.-Pres. Waco, Texas 




















FIRE AND LIFE 


af. ASSURANCE CORPORATION, Ltd. 


FREDERICK RICHARDSON, Managing Director 
) JAMES F MITCHELL , United States Manager 


% * 
OY GENERAL BUILDING - 4™ & WALNUT STS 
PHILADELPHIA 


(jeneral Accident 
Fs A 
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~ OPPORTUNITY! 


Desirable Territory Open for General Agencies 
Liberal Contracts 


THE CAPITOL LIFE INSURANCE COMPANY 


Denver, Colorado 














E LIFE INSURANCE YEAR BOOK 
THE SPECTATOR 
Philadelphia 


56th and Chestnut Sts. 


The Spectator, May 9, 1935 














